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| WEEK afte eck the money market presents a recur- 
rence of nae same features, and no real change could 
be recorded yesterday. Money is now cheaper in Lon- 
don than in any other important market in the world, 
1d with the market rate for loans and discounts so very 
hen it is not surprising that over a quarter oO! a mil- 
lion of gold should have been withdrawn from abroad 
in the interval between the last two Bank returns. Nor 
is it remarkable, in view of falling prices and the de- 
— sed condition of trade, that the gold stock of the 
‘ountry should still be in excess of our r¢ — ments. 
This i is proved b~ a return during the wee k of £475,000 
from circulation, so that the reserve on bi al: ince 1S 
| £208,000 higher than in the pre ious week, and 
£:178,0c0 higher than in the corres] ponding week of 
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' . Sees, 
last year, when the Bank rate was 44 per cent. The! Canada remarks, *‘ in Canada there is no Practice of 
great strength of the position is shown by the propor-| drawing funds from one locality to aid private eng " 
tion of reserve to liabilities, which has now risen to! tions of directors at head office.’ 

54}- The rise of the discount rate in Paris is probably | 
accounted for mainly by the crop movement, but partly | 
also by the unsatisfactory state of public finance, and BANK RATE and MARKET RATE. 
by anxiety in regard to the finances of Russia, which ) wes 





se 


Subjoined is our usual table of current rates :— 


This Week. Last Week. A Fort Three Wks. 4 Mong 


has been accentuated by the outbreak of cholera. As che night Ago. Ago i 
regards the demands of trade, there is reported to be | % o% , 

some improvement at last in the shipping industry, but Mark nh 7 3 a4 2 mt 
this is more than counterbalanced by the stoppage in | SF*et rate -. ss Lie lt 


} 


Lancashire, one effect of which may be to draw gold | LONDON MARKET RATE Compared with FOREIGN MARKE? 
from New York instead of cotton. RATES (+ above; — below) 


. + . * ‘ A Fort - 7 . 
This Week. Last Week. ort Three Wks. A Mont 


It is now stated on apparently good authority that) | night Ago. =A Ago. 
the Russian loan will be issued in November, and that | % % % 

, | With Paris...... -- 8 — 2 . tn oe 
the question whether it is to be 4, 44, or 5 per cent.| ,, Berlin... — 1 | — 2 — hl om St oe 
is still under consideration. The amount is expected| » 4mstedam — lg — le - # - 1 = ¥ 

| oo An? % « 7 
to be at least sixty millions, of which, however, a sub- Call Money + ali— 4 - th al. 
. . ‘ . . ' 
stantial part will be used for conversion purposes. A RATES of EXCHANGE. 


telegraphic report from St Petersburg states that the | — 


Council of Ministers has agreed to estimate the ordi- This Week. Last Week.| A Fort. Three Wks. A Moni 


é - night Ago. Ag Ago, 
nary revenue for the coming year at 4,247,600,000, | jan —— 
' cue the S ing 3 ca at £247) ’ Per Mille. Per Mille. _PerMille. PerMi Per Mile. 
and the ordinary expenditure at 4,247,300,000. In the | France.......... 4: agstus 4) agstus | 3¢agstus 3 agstus 3° agst us 
. Pa eties . aahenll “a _ . ee, | GOFMOANRY... 20.0. lf agstus lg agstus 1 agstus 1 agstus 1 agstus 
current Budget the ordinary revenue and expenditure | @oiiana 7.’ 2h aget us 28 agst us | 34 aget us | 3 acstus Sh arte 


were both put at 4231; 000,000, and the extraordinary | New York ...... fy agstus' g forus! 8 forus 1 agstus As agstas 
expenditure at nearly £ 20,000,000, which may be 
called the estimated deficit. But the estimates for ex- | 


eanniins iry expenditure will not be presented until} THE ARMING AND FINANCING OF BRAZIL 


October 8th, and the Budget as a whole will not ap- 








pear until the 14th of that month. |** Tue observations of the Economist respecting Bra-| 


zilian battleships have been received with approval 
here,’’ writes a correspondent from Buenos Ayres, 

‘It is a well-known fact here,’’ so we learn from | ‘' England and the United States should try to prevent 
Rio, ‘‘ that the new loan of £/15,000,000 is already | the two Re publics from ente ring upon the road to ru 


* * . 7 


underwritten by certain interested parties directly con-| by rivalry in armaments.”’ Would it not be well if| 
the Governments of England and Germany were to| 


nected with the valorisation scheme, and to whom this 
transaction is undoubtedly a lucrative one. If the | intervene on condition that the Argentine and Brazilian 
scheme should fail, the only heavy loser will be the | Governments would do a similar service here? As to 
Government of Sao Paulo. It is persistently stated | the relations subsisting between Argentina and Brazil, 





that the new loan is not sufficient to carry the adven- | a well-informed resident in the latter country puts the | 


case as follows, in a communication which we have 


just received from Rio:—‘* Between the mass of t 


ture on, and that the Government will either have to 

start selling part of its holdings or contract fresh finan- 

cial facilities.’’ In one of our leading articles this | people of these countries shinee is no ill-feeling ; but in 

week we give a good deal of further information with | each State there is a small directing clique, somewhat 
regard to the somewhat mysterious conditions now pre- antagonistic. For instance, in Argentina this ¢ lique 
vailing in Brazil. Those interested in the Valorisa- | aspires, or is credited with aspiring, to revive the o 
tion loan here declare that the issue is only postponed | Spanish Viceroyalty, which included Argentina, om a 


for a few days. The Frankfiirter Ze itung believes | guay, Bolivia, &c. This would be impossil ble for Brazil | 
that the Federal Guarantee will be obt: tined, but this | to submit to; hence the order for ironclads and reform 
would much surprise us. of the army, measures quite necessary, unless Argen- 

* * * % tina enters into a self-denying ordinance regarding ex 


pansion—in which case Brazil might be willit 
sell her ships, even if not forced to do so for finane 
reasons.’’ Another Rio correspondent, taking, it wil 
be seen, a slightly different view, writes : 


To the outside observer the uncertainty of the law 
in regard to branch banking is one of the worst defects 
of the banking system of the United States. The | 
Bank of Montreal and the Canadian Bank of Commerce | 


rs 





Specula. |} 





ig to re } 


; tha nitimate 
t is time t Ss se scepticism regarding the wuine 
both have branches in the State of Washington, and |, a ikon if he Be Silian eke yughts, for they will co 
de ion oO S lig ant oo, te No eee 
the Supreme Court of that State has held that banks | fin; itely become the property of the nation as soon as the fis 
incorporated under the State Banking Law may legally | outstandi: 1g quo ta is duly honoured. War rumours with nee | 
ees | have absolutely || 
establish branches, and apparently this decision will be | tia are also absurd, tor Argentina - f Brazil cee a ae 
r} ng > y ver, an the acquisiuon 4 , | 
taken advantage of. On the other hand, the Attorney- | ae r battleships. by. Se country with its vast 
| monste at s é O ’ ‘ cael 
General of Ke ntucky has recently ruled that branch | different branches of commerce still in a state embryo, m8 
banks in that State are unlawful, as ‘‘ against public | be better attributed to dreams of greatness than Hostlr ® 
policy, ’* and also on the ground that they are incon- | ons towards the neighbouring Republics ath 
; f ris ger Lice 
sistent with the Kentucky Statutes, though his argu- ‘‘ The only real peril,’’ in the opinion 0! th 


t i ba 
ment on both heads is singularly unconvincing. The} man, which at present faces Brazil is the pro 


Committee of New York experts appointed by Governor | of a second economic crisis, ‘* for at presen t its st | 
Hughes towards the end of the panic pronounced that | products are suffering from acute dept ession, ae 
branches are good when they are established for the | revenue is decreasing, whilst expenditure is . a 
purpose of putting out funds in the locality, but evil} ing in alarming proportions. A storm is eviaen’. 
when they result in taking the locality’s money away | gathe ring, and until it passes British inves 
for use at other points for speculation or for furthe ‘ring | pe rh: ips act wisely by standing aloof.’ ae 

the interests of the parties in control of the parent ‘Financial reasons’ are, indeed, likely ' play * 
bank. This is not very illuminating. British, Con-| very important part in South Americ an events dur 
tinental, and Canadian experience goes to show that a| the next few months. That is opvi0us 
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‘ 
ng 


tors W' 


from out 
which ¥ 


branch is just as serviceable to the community when} regular Buenos Ayres correpondence, a And 
established in a place that yields more deposits than | publish another instalment on a later page: | interes 
loans as when planted in a place where loans pre-| have received from various quarters SO a ning 
dominate. But then American and Canadian condi- | | ing information that we make no apok sy * ‘hat 


. ms . f§ the fact ' 
tions seem to differ; for as the Financial Post of 'to the subject—the less so in view ©! 
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| Rrazilian organs. 
i iD criti 
} penditure 
| spire investc i hope 
‘te Government of Brazil, as well as the individual 
i Gover : os 

| sad reconsider the policies on which they have without 
au : 

eufacient ré flection embarked. 

wonderful country, with a great future; but its 


Hdevelopments, ; na ‘ : 
‘exaggerated notions of political dangers in contiguous 
‘Gates, on the other from difficulties in the two staple 


= 








September 26, 1908. | 


‘. observations which we thought it our duty to | 
1 been strongly criticised and denounced by 
But let it be clearly understood that 
cising dangerous finance and ill-advised ex- | 
we are actuated not only by a desire to in- 
»rs with caution, but also by a hope that | 


make have 


-nments of some of the Federal States, will pause 


Undoubtedly Brazil is 


leony 
T 


ediate prospects are clouded by foreign and internal 
arising on the one hand _ from 


Foducts of coffee and rubber. 


| The rumour that all arrangements for the valorisa- 
‘ton loan had been completed appears now to have 


B been 


premature ; but on the assumption that it may 
eventually be launched, the following observations 
«il be read with interest from an investor’s stand- 
point :— 

It would be well to insist on having the coffee, 8,160,000 bags, 
held as security for the loan, in the name of trustees for the 


h 


| ndependent of the issuing bankers, as these, if appointed 


| trustees, might release the coffee as soon as they had got rid 


the loan on 


! scheme 


t Was carried out, except a dozen or two in the inner ring, and 


— the mselves, and not be allowed to discharge on the 
s chgusN public. : 


that 


Pwith the jcc ae "7 . 
1 Mie issue of a loan for which the collatera) 


| 

g Paice wr 
puce, if the interests of the public are considered, as they ought 
| 

| 

} 


d 
” 


There is a distinct danger when the bankers put 
the market that they will declare the coffee is held 
s collateral security without stating for whose security, theirs 


1 } — 
‘tha r S 
the DONG 


holder 
with NuUhOmMeis 
On the basis fixed by the Bank of France for advances on 

s a bag, the value of 8,160,000 bags may be 
at about £13,500,000, less for depreciation at least 


f 
i 
fee, sav 40 francs 


{1,000,000, leaving a banking value of about £12,500,000, | 
} , ov r e . on . : . . ¥ j 
enough to guarantee an issue of 15 millions at 83 if no forced | 
| 


f the stock shculd have to be made. But in the event 
t an impossible one) of a severe financial strain in Sao 
aulo, that State might require all its resources for its internal 
quirements, including the 5 francs a bag export tax, and in 
case the coffee would be the only tangible security of the 
loan, and if a forced sale of the coffee had to be made, the 
nce would probably drop about 25 per cent., so that an issue 





ee ne 
0 be, should be round about 77. About the valorisation 


opinions may differ, but everybody condemns the way 
roncannent lt ) nec a : . : -o 

consequently the speculation is pre-eminently one which the 
inkets and the State of Sao Paulo should be left to settle 


In rir tino } . j j 
‘printing this communication we must not be held 


a ae : 
to endor ei entirely. We are quite sure, for example, 
no leading English house would concern itself 


ia 


“curity named was not legally perfect. But the | 
anger of what might happen to the export duty in 
_ _ severe financial strain in Sao Paulo is a real 
fe, and explains the anxiety of the promoters of the 


; 
Man to obta 





/ in a Federal guarantee, as well as the re- | 


Psrant the request. 


fase in London and P 
i ‘Xamine close lv 


‘robably they 


full 


=—_—_—_—_— 


dctance of the 


u Brazilian 
aready raised man 


zilian Government (which has 
os Acomaelhne y of its Customs duties to the point 
nsumption and revenue begin to dwindle) to 
Beer — a to the loan of ten millions sterling or 
outs which the Municipality of Rio may seek to 
aris, investors would do well to 
'y a clause in the Brazilian Federal Con- 
1 seems to be a bar to the mortgage of 
me mortgage would be offered readily 
‘So Writes a man on the spot) ‘‘ but the next 
ore or money, might, and probably would, 
HS Cause, and declare the guarantee to | 
Siven ultra vires.’’ ; 
oe a” that the public authorities in Brazil 
_ 2 Unpatriotic, or even incompetent. 
Press erities on bls than some of their own 
American Stero tave us believe. But when a South 
; Sta “ Sets into difficulties the bondholders’ 
Sian arene put first. Even if the maxim 
¥ Snows no law is not applied, there will 
Ptation to take advantage of technical 


Sitution whic 
faxes: ‘* The 


na a 
» UW shor? 


I 
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We do I 


are in 


‘ 


i} erest 1S not 


ys 
.4 Strong tem 


Points, | 
, “fregard t oo ; 

London to act ce tag Brazil, it will certainly be well for 
° “ Witt caution and = . vate | 
information | reserve, and to await 


fin . fore it partici ates j are’ ine | 
ite Speculation pates in large and in 


Ss “< VY. . . . 99 | 
Ou say it is very difficult,’’ ' 





THE ECONOMIST. 


\for the good of his health. 


| the proposal. 
| Hague Conference should (1) define contraband of war 
|as consisting solely of arms and munitions of war 
| destined for one of the belligerent Powers; (2) provide 


| cial ports shall not be liable to blockade.” 
' that the British Government will, at any rate, take a 
| common-sense view of contraband, and not revive the 


‘law of blockade, he is now 


a ear Ei ite ate anne 
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writes a friendly reader, ‘‘to get information from 





| this country on any question of general interest to the 
outside public, and this is only natural, as any in- 
|formant, for instance, on political matters would be 
| Wise not to meddle if he is a foreigner, and even for a 


native there are matters, say, regarding the Army and 
Navy, on which it is advisable to touch very, very 
gently, if he is not prepared to make a voyage abroad 
About financial matters, it 
is not to the interest of bankers and importing mer- 
chants to say anything about impending troubles, lest 
they should weaken the solvency of their clients, and 
no one else is competent to give an opinion of any 
value.’’ 
eye 


NAVAL WAR AND THE BERLIN CONFERENCE. 


THE Foreign Office has intimated that the International 
Conference of the Powers, summoned, on the invitation 


| of Sir Edward Grey, for October 1st in London, has 
| been postponed until December. 
| liminaries, 


It seems that the pre- 
settling the scope, constitution, and 
authority of the Conference, have proved difficult to 


as 4 | arrange, and the exclusion of Norway, upon which we 
| toxdholders during the currency of the loan, and trustees quite . 


commented, fas, happily, been reconsidered. The prin- 
cipal subjects to be discussed and settled by the Con- 
ference are the definition of contraband and the con- 
stitution of the International Prize Court of Appeal. 
It is difficult to see how or why the question of exempt- 
ing private and non-contraband property from capture 
can be excluded, especially after what has passed at the 
Inter-Parliamentary Conference in Berlin—in every 
way a most successful and promising affair—where the 
English and German delegates were united in favour of 
The German group moved that the next 


that a vessel containing contraband and the rest of its 
cargo shall not be destructible ; and (3) declare that 


| private property at sea is inviolable, and that commer- 


We hope 


fantastic notion of abolishing it altogether. Curiously 
enough, although Sir Edward Grey argued in Parlia- 
ment that one objection to the exemption of private 
property was its indissoluble connection with the 
reported to have 
drafted a programme which includes the law of 
blockade, but excludes the question whether the private 
property of peaceful traders which is immune from the 
operations of land warfare should also be immune from 
the operations of warfare at sea. 

That things are moving in this direction it is impos- 
sible to deny, for although international law is some- 
times modified and improved by a sudden wave of moral 
sentiment, the most certain factor of change is always 
to be found in the growing volume and complexity of 
the world’s commerce. This factor is always there, 
though the diplomats, the jurists, the military writers, 
and the naval experts are often sublimely unconscious 
of its existence. The capital that has been sunk in 
merchant shipping is many times greater now than it 
was at the time of the Crimean War, yet even then the 
strength of the shipping and mercantile interests of 
London was sufficient to induce the British Government 
at the very commencement of that war to abandon one 
of its most cherished prerogatives—the right of pre- 
venting neutrals from trading with the enemy; and, 
in fact, at the outbreak of the Crimean War the belli- 
gerents made reciprocal arrangements, granting a 
period of grace to their merchantmen, and throughout 
the war all trade between Russians and Englishmen 
and Frenchmen, save contraband and blockade trade, 
was permitted by the three belligerent Powers, so long 


as it was conducted in neutral bottoms. This de facto 


* Herr Pachnicke read a paper elucidating the resolution, and 
Mr J. M. Robertson followed with another on the capture of com- 
merce in naval war, the greater part of which appears in our 
current issue. 
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revolution was confirmed after the war by the cele- 











i rced 
brated Declaration of Paris, and the attempts occa- THE ECONOMIC POSITION IN SOUTH AFRICA. shough 
sionally made since that time by naval and military By A Soutu AFRICAN Banker. to-day, 
men to persuade the British Government to _ yuNnce | Tie optimism of the financiers in this country * che Wa 
that Declaration have, of course, never had the slightest familiar that we may usually forecast their prophec, then. 
chance of success. It will be seen, therefore, that a/ But now, growing bolder, they hav. alae oe furt 
very long step was long ago taken in the ee jecture for assertion, and assure us 1 a \frica, 
of the immunity of private property. For example, i! a promised days of pre sperity have actu: coun: vy 
war were to break out to-morrow between Creat Brit: Lin even these will be vastly excelled by th i a : ures h 
and Italy, to take the most impossible of possibilities, | developments of the early future. Nor, we are toi ange 
English me rchants could sell British goods quite freely is this return of affluence confined to the Ra; : 
to Italian merchants and buy Italian goods quite freely i teteaans Dalen aie iemwenell thelr peeltion that Ges cet 
from Italian merchants without any risk of the goods | practically < clear of bonds, and the investor finde ¢ se 
being seized, provided that they were not contraband | culty in laying out his money. The banks, too, ie ‘ i" 
of war, and that they were embarked in German, | full of South African eold that deposit rates ha ra 
French, or other neutral vessels. fallen to an abnormally low figure. Such is the ; n os 

Now, so far as we can make out, the British Govern- ture that the South African bull o yperator paints for th — 
ment got itself into a sorry muddle at the Hague 3 | p ome public. thdr 
and to a great extent ensured the failure of its proposal | - Come people, perhaps, will believe these chan ears, 
for the limitation of armaments, simply because it | romances, it may be well to look into the act L : | Bo 
would not or could not see the necessity for the laws of | give inet let us deal with the Rand. as ca days 1 
contraband and capture being developed eae | of ene enti Anbienne ach tate: cae now : 
on the line marked out by the Crimean War and by the | saa so steadily mounting mot hae aaa th. ; . 
exigencies of commerce. Instead of perceiving and | a al — - poe peer a ae " 1¢ 
recognising that the commerce-destroying cruiser is an | ao iinaiie: chisiie owing bee the seduction of te Ade gr 
obsolete relic of pee that it is a costly and, for the | miners’ wages. " The economical basis of the indust wh 
legitimate purposes of naval warfare, a useless addi- mm tae. satisfactory, and liberal dividends a " 
ion to armaments, as well as Ri PORES PraVaCaEION, | being earned. These, however, almost entirely g roy 
they took the advice of military and naval experts, | oversea, @ very-cmell nortion of he net toclies Wa a 
who suggested that the proper strategy would be | ; ing in South Africa. In the early days of the gok 
to try to effect a diversion by suggesting a complete | heids. when the grade of ore wieriedl was veiw on a 
nove ity , utterly unacceptable to everybody, namely, the | higher, and saneemniedas ie present basis was eae d - 
complete abandonment of contraband, so_ that there | 2 na i distribution of money per head was ver . 

7 would be no restriction whatever on neutral trading | 009) wrens mS viene Shits eas an 0 
: +a ees Tin meee ad thle: men he tiak te | different from what it is to-day. rift was unkn it 
: with the Pree ee > npn : . and fortunes were made and spent without a thoug ‘i 
a oe ne: OR SO OE eae IC mussin and rma | of to-morrow. Then came the war, after which er it 
& England could ae the manufacturer of war | : : fe ae 1 te 
} as aula’ ‘pea | mous sums of Imperial money were circulated, a 
3 materials for both Pows in addition to lending them | : Sek a oa ie. ae 
ae NT tht : | eventually found their way into bricks and mor 
a money for carrying on teastiiialen. Nothing could be eee ed r ee cone) act ae Y 
ai al an a le ; att4,.| Within a few years suburbs sprang up on all sides 
ee more repulsive to common-sense or common morality | 7. ae ; ce a a M 
ii than such a solution, and to call it a reform appears to | Everyone built houses, and the more speculai | 
; 9 - . | te ‘d by the high rents, raised mortgages and bu a 
i be a mere abuse of words. To restrict contraband to temptec hed ' ebetgeg a ed 
= things primarily warlike by an international definition | ¢8“!"- The popul: ition rus oa - . “ur ote ert 
is one thing ; to abolish it altogether is quite another. | '™ the scramble for Imperia —, = ae . , 
But besides wishing to see an accurate definition of con- storekeepers found their sales os ae a 
traband, so that the laws of contraband could be satis- | Pounds, and had -~ — oe rc : “en meg aa ce 
factorily adjudicated and administered by an Interna- | Cter for the trade. Pritchard street gr pane 
tional Prize Court, we are becor ning more and more | thoroughfare of tin shanties to a sé cond ag Hs . 
convinced that the time is ripe for the extension of the | Phen came the crash. Someone suddenly foun . 
principles of the Declaration of Paris to the ships | that speculation had been wild and psp 
owned by the private merchants or companies of the | Bank deposits were falling, chiefly owing “a ee r 
belligerent nations. There is not the slightest distinc- | withdrawals, where rates were rising. Rk. than 
tion in morality or common-sense between sending | Were called up and forced sales began. Ponies adi pro 
merchandise from London to Rome (in the illustr: ation | Certainty and _ the unsettled labour supply —reEe . 
above taken of a war between Italy and Great Britain) | the disturbance. The change to and tro - ac 
in a merchant ship owned by a citizen of Hamburg and | labour created more friction. To-day J a ttl 
sending it in a merchant ship owned by a citizen of | finds itself in the position of a vastly ances \1 a lays 
Hull or Genoa ; and if the shareholders in the English | 5tores and houses are vacant in every strect. 88 * of 1 
or Italian shipping company happened to be largely | told that as more mines, assisted by the low oe equi 
German, the moral distinction, if there were any, would | costs, reach the category of pay: able propos: — i. he rect 
fade away into nothing. Yet in the case supposed an | Old prosperity of Johannesburg will return. ap ot i) Done 
Italian cruiser which might not touch a German| is overlooked that the town is so much larger ™ tet mise 
steamer carrying the English goods would be entitled | Was before the war, and therefore needs the gre MW 
to seize and make prize of both steamer and goods if | sustenance. Trading profits — a — dues 7 
the steamer were English. Surely it is high time that | European standard, yet, owing to high ¢ oe tora 
this distinction, w hich is largely responsible for the | and railway rates, the cost of living is st! ill ae - fe tral] 
rivalry of naval armaments and for the tremendous | high. The enormous mining activity, of wh aes u 
preparations made here and abroad for the destruction | so often reminded, has not relieved the ng loft k 
or protection of commerce at sea in case of war, should | problem. Large numbers of willing workers i t 
be frankly revised and abandoned. This can well be | the country, some returning to Australia, others t Ma 





°  - ° ° “ i Ri » recen \ sin 
done while retaining the principle of contraband and| Europe, Canada, and the States. Qu ie Bee ; € 
; : ; € 
leaving untouched the right of blockade. It will be a large bodies of men, retrenched from the ara 

surprising thing if a Government two of whose most | mine, Kimberley, tried unsucce essfully to ob 


distinguished members, Lord Morley and Lord Lore-| ployment on the Rand. The retrenched — i poy 
burn, are strong advocates of the reform should go on | civil servants, an excellent type of men, er dis j) ‘ar 
confusing counsel and perpetuating international dis- | same diffic ulty. In commercial life men are oe H wi 
agreements in order to maintain a little longer a| charged every month from want of work, a aean 

system that is rapidly being undermined, and which, | family that leaves the Rand reduces the c ae oan }| be 
so long as it lasts, is a menace to the shipping and | the traders. Far from there being any v@ eae coin fr 
transport trade of Great Britain, the trade of all others | think an improvement has begun, the evidence \| re: 


. ° ns . - o and more 
in which Englishmen feel the greatest pride. to a further weeding out of weak firms, 4 
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vs |. both of stocks and property. Reluctant 
forced sales, * ecornise the fact, the Rand of 
oe eee eee be to recognise 1e€ ac e: , 
TCA thoug™ <e «h more than double the size it was before 
ro-day, Pe sel littke more to iive on than it had 
rie Wal, vill BS 
oi = he country towns throughout South 
Turning to tie . ta slim tds 
( teiea we find that where growth was not cause d by 
long. cad money alter the war, or where mining ven- 
| ures have not been started, the status shows but little 
no ee In the vast majority of the Cape towns, 
tol wich twenty or more years ago reached the lev el that | 
seed to meet the farmers’ trade, little change will 
y are seen. Other places became centres of military | 
diff , vity, and benefited by the distribution of army 
Te s Aes building on an excessive scale was indulged in, 
hav ad trade rs, who accumulated considerable wealth, all 


ra shed into bricks and mortar. Then the troops are 
ir the wthdrawn, the cash market for local produce disap- 
and the town finds itself settling down into the 


nears 

ming id Boer dorp it was before the war. But since those 
— vs jt has trebled or quadrupled in size, and property 
entre now depreciates in value accordingly. In many 
it] astances small townships have sprung up on the veldt 
| this «ficiently near to become competitors for the farmers’ 
vor rade. Government retrenchments further diminish 
whit the amount of cash distributed amongst traders. 
wet Where formerly, owing to the troops, a fair propor- 


tion of sales were for cash, they now have to wait for 
5 the farmers’ wool every spring, from which they reim- 
" hurse themselves. 
es Let us next consider the farming community, who 
— should some day become the regenerating influence of 
| South Africa. Here we see steady progress, and there 
isno good reason to think such progress will not be 
maintained, perhaps at a more rapid pace. In a con- 









» siderable portion of the Cape severe droughts have 
7 had to be faced, and during 1906 many fountains, that 
ar {never before been known to fail, became dry. 
‘Farmers had to change over from the merino to the 
bie. Cape and Persian sheep, as the former were unable 
beth ty find food on the veldt. Ostrich farming, it may be 
by : ted, has made good strides in those districts where | 
; rne has been cultivated, and in many parts where | 
: ers have been turned out on the lands, large tracts 
is country have been brought under irrigation. Further 
= } country, in the Orange River Colony and Trans- 
sae vaal, in spite of occasional droughts and visitations of 
ae ists, there has been a gradual improvement in the 
rife. status of the farmers. The ravages of the war, how- 
sia ‘ver, have not yet been entirely overcome. Many 
ais ‘arms may be seen with homesteads little or no better 
ies ‘an an English outhouse’ or hovel. The farmers’ 
ated profits have heen sunk in restocking their farms and in 
Lanai nprovements—fencing, dam building, erecting kraals, 
burg \ 7 In the colonies affected by the war neither sheep, 
ons ‘atte, or horses are yet up to the number of pre-war 
re “ys, although the former are approaching the figures 
king *' 1899. When farms are fully stocked, fenced, and 
the ‘quipped, and substantial homesteads have been 
fact frected, it will be time enough to expect repayment of 
an onds. Much has been made of the prosperity pro- 
2a mised by the export of maize. It is very questionable, 
the \ “owever, whether the consigning of this valuable 
dues Minter feed oversea is economically sound. The pas- 
"ral area of South Africa has up to now been essen- 
Yar &NY & country of wide farming. Over vast tracts of 
oved ountry such a thing as winter feeding is practically 
ages ee Where a farmer's veldt does not. suffice 
S t ot Winter, he treks to where he can find more. 
nt} vt. ers affirm that for eight months out of the 
ects oo veldt would carry twice the head of stock 
- to trek a but for the dry season they would have 
and populats. one. it the country is ever to carry a large 
_ | farm; n and is to enjoy the prosperity that other 
dis 1 eles ng “ountries have attained, closer settlement and 
very | tt feeding will be necessary. 
pn | before a, rs closer settlement recently came 
sats | from the A nod ene but met with no support 
nore || Teasons, oe eae probably owing to financial 
ae yon us objection, however, it is ques- 
= 
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tionable whether the country is capable of supporting a 
large population under any conditions, although pro- 
gressive methods of irrigation have met with consider- 
_able success. 

Whatever good fortune has accompanied the Boer’s 
own farming methods is largely due, not to industry, 
activity, and progressive work, but to the strict 
frugality and economy of his life. His household ex- 
penditure is low and his profits are invested in his farm- 

'ing enterprise. Thus from the trader's point of view 
| he is a man of small spending capacity. The Britisher 
| finds this habit of economy difficult to acquire, and this 
| fact probably accounts for more failures than any lack 
of knowledge of local conditions. The solitude of the 
veldt, too, which to the old inhabitant carries its own 
charm, means to him nothing but ennui. The new- 
comer finds his restless ambition effectually curbed by 
drought and locusts. Of the large army of British 
settlers who have come to this country since the war, 
and who have, in many instances, received considerable 
assistance from the Imperial Government, all but an 
infinitesimal number have found the country disas- 
trously disappointing, and not many, if they had the 
choice, would repeat the experiment. 

Speaking generally, the financial position of South 
Africa is, to use a_ mild expression, unsatisfactory. 
With the exception of the Transvaal, the Budgets pre- 
sented all tell the same tale of insufficient revenue. 
Both in the Cape and Natal resort to income-taxes is 
imminent, and in the Orange River Colony this course 
is only put off fora year by the questionable practice of 
utilising accumulated surpluses. Everywhere retrench- 
ment is the order of the day, and each week the exodus 
from the country is becoming more general. Money 
is growing scarcer and scarcer, for although fixed de- 
posit rates with the banks have fallen, this is due only 
to cheaper money in London, and the impossibility of 
lending it safely and liquidly in South Africa. Con- 

| fidence, too, has been severely shaken. 
| The diamond industry has collapsed, and there seems 
| no reason to believe any immediate recovery is likely. 
| In Natal the native unrest and East Coast fever have 
| strained the resources and tested the fortitude of the 
| colonists. 
| Much is now heard of the unification proposals, and 
| we are told this is to be a panacea for all our ills. As 
| the chief argument put forward in its favour is cen- 
| tralisation of government and economy of adminis- 
tration, with, no doubt, further retrenchments, there 
seems every reason to expect that it would, at least 
temporarily, add to rather than diminish the present 
distress, whatever the ultimate benefits may be. 








TRADE DEPRESSION AND INDUSTRIAL SHARES. 


Tue theory commonly accepted of the relations be- 
tween the money market and the Stock Exchange is 
that trade depression and cheap money tend to raise 
the price of fixed interest-bearing stocks and to de- 
press the price of shares in industrial companies. The 
value of Government securities is very little affected by 
the activity of commerce, but depends closely on 
the rates charged in Lombard Street, so that bad trade 
resulting in cheap money ought theoretically to pro- 
duce an immediate demand in the Consol market. In 
the market for industrials, on the other hand, the two 
forces—cheap money and slack trade—are at issue 
with one another, and the shares are likely to lose at 


from the monetary ease. That is the obvious and the 


| 

| 

| 

least as much from the inactivity of trade as they gain 

= theory. But, as we showed last week, the 
theory must in practice be considerably modified ; the 
relation of Lombard Street to the Stock Exchange 
cannot be expressed in terms of arithmetical precision, 

| and it has actually happened in the last few months 


that Consols have been weaker under a 24 per cent. 
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than under a much higher Bank rate. 
interest to carry the inquiry a step further and 
trace the effect that cheap money has had upon indus- 
trials ; to see how far values have suffered from the 
decline in trade, and how far, if at all, they have bene- 
fited from the abundance of credit. A comparison of 
last year’s with this year’s prices has more than an 
academic interest, for it shows us what the Stock Ex- 
changes think of British trade, and what view they 
take of the present depression. Where the shares are 
dealt in locally, as most of them are, the valuation of 
dealers represents local opinion, and by placing last 
year’s prices side by side with the current quotations 
we can form some estimate of the change that has 
taken place in various manufacturing districts during 
the twelve months. 


In the following tables we take different classes of 
industrials, and show the course of prices during the 
year, giving the quotation at the end of September, 
1907, at the end of May, when the Bank rate was 
lowered to 24 per cent., and at the beginning of this 
week, when the market was overshadowed by the out- 
break of the cotton strike in Lancashire. It may be 
recalled that at this time last year we were still in a 
‘“boom ”’ period ; the industrial activity, though show- 
ing signs of slackening, had not broken ; the American 


crisis had not occurred, and it was still a matter of | 
opinion whether trade was to decline or to improve. | 


Now commerce is, by all appearances, at a rather low 


ebb, and the popular view of the position is probably | 


more pessimistic than at any time since the beginning 
of the reaction. Dividends, particularly in the more 
speculative industries, like cotton and iron, will almost 
certainly be reduced, and we shall be prepared to find 
something like a slump in prices when we compare this 
year with last. 
the movements are as follows :— 


TEXTILEs. 


Price, Price, Présent 
Sept., May, Present Yield. 
Stock or Share 1907 1908. Price % 
Armitage (Sir E.) and Sons.. 14; 133 134 .. 67% 
Barlow and Jones .......... 143 .. 1} 1, .. 64 
Lister and Co.............0. ar OD ais —S 
Oalico Printers .........+.:. :X. y 3 nil 
OMEIOUE DPAUS 2.6 cc civice 14, i co tes 513 
Bleachers’ Association ...... 4 Ve Ay lik 
je | eee Ts | ee 44 
English Sewing Cotton...... 1 os eee 515 
Fine Cotton Spinners ..... - 144 13 143 8h 
Glasgow Cotton Spinning .. 14 | ae 11 
York Street Flax ....... eoe 41 490 .. 38 5} 


Out of these eleven securities ten have fallen and | 


one has risen since last September. 


tendency is, therefore, unmistakable; but when we 


consider the abrupt decline in trade and the labour | 


disputes which have dislocated the whole cotton in- 
dustry and produced a deadlock in Lancashire, it is 
rather surprising that the declines have not been more 
serious. And it is worth remarking that in one or two 
cases prices which fell between September, 1907, and 


May of this year have since then recovered part of the | 
Jost ground, and that several other securities, though | 


they have not actually risen, are as high now as they 
were in May, when many good observers were counting 
on an industrial recovery in the autumn. On the whole 
it certainly does not appear from these figures that 
dealers in the Stock Exchanges have taken a very 


gloomy view of the prospects of the textile industry. 


Business in the shares is naturally slack, but prices | 


have not fallen back to the low level at which they 
stood before the ‘‘ boom.’’ . 

Our next table also deals with an industry which has 
suffered a severe slump, and has been upset by labour 
disputes—iron, steel, and shipbuilding. We give the 
prices of ten shares now and a year ago :— 
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Iron, Coat, STEEL, and Su 


Price, Price, ee 
Sept., May, Present yeu || 
Stock or Share. 1907. 1908 Price — 2 
Armstrong, Whitworth...... 246 .. 25 2 5 
Babcock and Wilcox ........ me eu 39 3 ot 
Bolckow, Vaughan....... ee: 2 13 ] 
Cammell, Laird ............ 63% 3 oe 
Cargo Fleet Iron .......... So +e is case a 
Fairbairn, Lawson........ i l 8 
PA. SE bid cacucscoscase Oe Qi 0 e 
John Brown (15s paid) .. . 14 l gn 
Swan, Hunter, and Wigham- ve 
tichardson ..... Sensei ‘ ae a: i we 
WHEN Kntevguhenceses ocese )6=6ae ae | fee 83 


In this table two shares have risen since this time 
last year, and eight have fallen. The most serioys 
decline is in Cammell Laird ordinary, but here, of 
course, special circumstances connected with the man. 
agement of the company are responsible, and the move 
ment is not typical. 


with the current quotations shows that there has beer 
a recovery, and that the shares on the whole stand 


higher now than they did four months ago. Arm. 
strong, Whitworth are unchanged, but Babcock and 


Wilcox, Cammell Laird, Fairbairn Lawson, and 
Guest Keen have all risen since the end of Mav 
spite, apparently, of declining trade. ' 
| building shares are no lower now than then, and in 
view of published results, and the general depression 
| at Glasgow and the Tyne, this steadiness on the local 


in 
» Akl 


| Stock Exchanges is rather a curious phenomenon. The 
settlement of the engineering dispute is doubtless one 


antaas 


A comparison of the May prices || 


Even the ship- |} 


| reason for the firmness of prices, and it is common | 


already recovering. But the recent action of | the 
Cammell Laird directors scarcely supports that view. 
The third table, 


affected by special causes which other industries do 
| not feel. 





BREWERIES. 
Price, Price Present 
Sept., May, Present Yield, 
Stock or Share. 1907 1908. Pri 
BEE an ccuvesccncbecseven . - - 9 
Bass, Ratcliff, Pref. ........ bee ss Wwe OO 4 
ORO Biikscssesnnsess ose Se es OS os nee a 8i 
Cannon Pref. ....... seween > ce A et 2M» See 
City of London ............ 30, .. 20h .. 203 .. & 
Ro ea ene See. «ss @ee <s Gee. «¥ xs 
Ind, Coope 44 % Debs. ...... ma . © .. B « ll, 
Meux’s 6 % Debs. .......... 88... 825 .— = oo 1G 
Milwaukee and Chicago .... 604 .. 474 .. 474 -- 123 
Mitchell’s and Butler's...... Ge. WB ww 3 o 9 
Ohlsson’s Cape ............ a .. 4 5 +. ail 
South African .........2..- 5 ae ao cat ce. (Bees ae 
| Watney, Coombe Pref. Ord... 37 se Mw SE 
| Worthington Pref...... sti Me a Ms ai - Je 


The fear of the Licensing Bill has naturally caused 


| It may be noted, however, that the fall is not ome 
| to English breweries, and that Bieckert’s, Ohlsson . 
South African, and Milwaukee and Chicago have sul 


fered quite as much as the British companies. For | 


the last few weeks there has been a sharp recovery ™ 


: y ca first j 
brewery shares, and either because the panic at fh 


| was overdone by electioneering brewers or because 
‘investors are now putting more faith in the Hou “= 
Lords, prices since the end of May have in most case 
risen. The market, proclaimed as dead, has been re 
vived, and the public has come in to buy back a 

The shipping industry is dealt with in the following 
table :— 


SHIPPING. 


Price, Price oan 

Sept., May. Pre rs 

Stock or Share 1907. 1908. Pric 58 

Clan Line...... penbavbpeeve < Mi. -6i Lane om 14 
CORRENTE no sevasesosoces toxee, a ee Oe 5 
Furness, Withy ..........-- Mt Ue CF nil 
Laylind Pref. ....00-csccces 4 o ~ “BS 
CO pepeavnsacwen 6 6 aks 63 

| As BOE. otienncdaeves 2174 .. 2074 .-- 2044 - 
SPEED. co iecicresesscrats, EM oo, Ms hua 

' Union Castle 84 8} een 





a general decline, and every share in the list 1s loweér. | 


se Ol | 


talk on the Stock Exchange that the iron trade is || 


which includes brewery shares, |) 
brings us to a market which stands by itself and is 


— Se 
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“Fa of these eight shares four have fallen since last 
- two have risen, and two are unchanged. 
if, f the few industries which did not share 


i 
| ye 
1} oi f ne oO 
ing was One © V 
h the recent ** boom, 
ree ‘ 
somparison ets, 
But the shipping depression, as we explained a fort- 
L nm - bP} ) : 
i ta a7r0 is as bad as ever, and cnaisains 
| quotations do not seem to overestimate the gravity of 
yotations do ate : 
position Our last table contains a number of 
the position. 


3 
3 
Z 
ed 
P. 
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oe 
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tments of commerce :— 


| par 
’ MISCELLANEOUS. 
Price Price Present 
Sept., May, Present Yield 
Stock or Share 1907. 1908. Price. % 
| a BC Pi eekhee baes chanws ores Ge - ax Ge kg 3s ‘n 16 
Assoc. Cement. Pref......--- 7h ce. Me ae _ 8. ’ 
| Brunner, Mond ..-+++-+++e 336 ae 7 ; 4 1a 
a eawash. Mort ...ceees 90} .. 84 .. 834 .. 45 
| Harrod’s ..--- seccccccccccs ig oe 4t , 45 és Si 
Imperial Tobacco Pref. Ord.. P ne inca he ais 
| LiptomS...++-+++s nieeenn Se 33 2 ic 23 
H _ aebhen sanencnnesin es 6 64 .. Gye 5a 
| James Nelson ..cccccceererss 1 ee a3 ee lt ‘ 8 
'| River Plate Fresh Meat .... }q .. me ae ae nil 
'| Rvlands (£15 paid).......... 37 sa ay -. 3 ba ra 
Salt Union ......- pvemueeen Gy ce a3 
| Cnited rer ahead ww. & 25 - 84 


These shares show a rather better record for the 
twelve months than any of the special securities in the 
other tables. Six out of foufteen shares have risen 
from last September's prices, and almost all of them 
are higher now than they were in May. The biggest 


evitable slump in motors, but shares like Lipton’s, 


‘value on the purchasing power of the people are all 
remarkably firm. The table, in fact, suggests that 
the fall in industrial shares on the Stock Exchange has 
not been proportionate to the decline in trade, and we 
'may account for this by assuming that dealers have 
begun to discount the revival. Many sections of the 


| market, however, are said to be quite neglected and to 


have received no benefit from the long period of cheap 





| money. 
SEE 
THE LOCAL GOVERNMENT BOARD AND THE 
MOTORISTS. 
|| THE circular to county and borough councils issued 
| by the Local Government Board on Monday marks 


a slight concession to the public demand for regulation 
of motor traffic. It is issued ‘‘in consequence of 
numerous representations ”’ 
|and annoyance ’’ caused by the driving of motor-cars ; 
| and the Board feel that ‘‘ there is good ground for 
|some at least of the complaints.” 


} 
‘ 
' 

a 

| 
j 
| 
it 

i} 

| 


them an advantage over all other traffic, which is, as 
|€xperience shows, peculiarly liable to be abused. The 
|| characteristics which distinguish the inconsiderate 
} driver are ‘‘ disregard of the ordinary courtesies of the 


Hl ene ‘ r ag . ° 
| Toad and of the rights of wayfarers, whether pedes- 
itrians or ; 


| 
} 
| 
| 
| 
| 
| 
| 
f 
| 
j 
| 


‘ot, driving round corners at too high a | . : 
s S" “| strengthening or altering. 


should not be condemned until it has been tried for a 
year or two, but the Motor Car Acts date from 1896 
and 1903, and if they were ever likely to be adequate, 
_ five years ’experience would at least have shown their 
adequacy. 
the case, and the demand for more control and for 
statutory penalties, which plutocrats will dread, be- 
comes more and not less insistent. 
much that Mr John Burns, who has shown sterling 
qualities in other departments of local government, and 
not least in the immense pains he has taken to check 
| the progress of local and Parliamentary corruption in 
| regard to the poor law and the unemployed funds, 
had deserved better of the public as a road adminis- 
trator. 


ee —————— 


Spee tha meee ° 
peed, or the wrong side of the road, and the exces- 
SIV > } ’ 

ve use of the horn’’; but the Local Government 


to check abuses of this kind.’? 
Many of the 
Nie the Board holds that the existing law, 
H atone enforced, is ‘‘ sufficient to prevent most 
| bus gn of which complaint is made.’’ Thus sec- 
| z a the Motor Car Act, 1903, applies to all cases 
H where ee 4 negligent driving, and to driving any- 
ll and the a _— which is dangerous to the public ; 
lated eed would like to see motor traffic regu- 
| Prescribe «ws Section rather than under those which 
% or allow a specified maximum speed. In 





shares, drawn from a good many de-| 





Ship- | 


and prices a year ago were, by | 
vith those of other markets, not high. | 


share | 


fall is in Daimlers, which have suffered from the in- | 


Lyons, and the meat companies which depend for their | 





respecting ‘‘ the danger | 


The superior speed | 


and mobility of motors, the circular continues, give | 


‘a growing desire among motorists | 


representations have suggested fresh | 


borough councils to map out their areas 
what places or roads require scheduling for reduced 
speed limits. 
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spite of the continued and increasing danger and loss 
of life, Mr Burns still retains his disinclination to sche- | 
dule places for a reduced maximum, but he announces 
his willingness ‘‘ to consider applications for the im- 
position of the lower speed limit in places where it may 
properly be imposed.’’ 
the local authority might be a better judge than the 
clerks of 
proper in a town or village. 
the pleasure-seeker’s precious time should be wasted 
still predominates over any anxiety for the lives or 
comfort of ordinary folk. 
pressly deprecates any hurry on the part of local autho- 
rities to make such applications ; and goes on to state 
the Board’s belief that ’ 
forcement of section 1 by all the authorities concerned 
would prevent, if not entirely, at all events to a very 
large extent, the flagrant, 
wanton, abuse of the highway by inconsiderate or reck- 
less drivers.’’ 


We should have thought that 


Whitehall as to what limit of speed was 


But the fear that any of 
The circular, indeed, ex- 
‘*a steady and systematic en- 
instances 


and in some 


So much for the law. Then come practical hints to 


help road authorities ‘‘ to diminish the risk of acci- 
dents from a form of traffic the existence of which can- 
not be ignored.’’ 
should be 
rounded, that contemplated street widenings should 
be undertaken at once, and 
hedges at cross roads should be pruned or replaced by 
open fences. 
paid for by ratepayers in order that motor-cars may go 
faster. 
be commended to motor "bus drivers (who have been 
inclined to try conclusions with these posts), the Board 
‘cannot but think that centre posts in connection with 
tramways and light railways, or with electric or other 
standard lamps, should, 
Lastly, the circular refers to the dust nuisance, merely 
| to say that experiments are being made with dust- 
lessening inventions, and to suggest that local autho- 
rities should water their roads more frequently. 


These are that dangerous corners 
removed, and street corners in towns 


that in rural districts 
All these costly improvements are to be 


In a further paragraph, which may perhaps 
avoided.”’ 


if possible, be 


The first thing that strikes us on reading this cir- 


cular is that it looks at the motor question from the 
motorist’s standpoint, not from that of the pedestrian, 
horse-owner, cyclist, roadside householder, or rate- 
payer. 
Union. 
and a thrifty administrator, but here public expendi- 
ture is calmly suggested in order to please the richest 
class of pleasure seekers. It is a 
suit for local authorities (who are trustees for the rate- 
payers, not for the motorists) in times like these. 
of the recommendations in the circular aim at relieving 
motorists of their present obligations to drive slowly 
at corners and crossings for their own sakes. 
is hardly a sentence in the circular 
not have been used by Prince Francis of 


It might quite well have come from the Motor 
As a rule, Mr Burns is a sound economist 


curious pur- 


Most 
There 


which might 
Teck in 


his presidential address to the Automobile Club. We 
| might have expected from the President of the Local 
Government Board an instruction to county and 


and indicate 


But perhaps the weakest point about the circular is 


its complacent belief that the existing law needs no 


A new law, of course, 


As everyone knows, the precise opposite is 


We wish very 





ber seen 
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hrou oa the clearing-house, or other substitytec i 
THE ILLEGAL CURRENCY IN THE PANIC OF 1907. = ‘gal ugh th ; in 20 ethets the larger custo: wana - | 
Durine the panic of last autumn, as everyone knows, | banks were asked to mark their ciatike ** caval ae | 
illegal currency of many kinds was issued in the United | through the clearing-house,’’ and in at least one Othe, f 
States. W hat the judges thought we do not know. | where these practices were not pursued, the Size of 
The lawyers doubtless regretted the want of litigation. | checks that would be cashed was restricted. Ro ugh 
But the President and the Senators, the Governors, the | speaking, it appears that in two-thirds of the citi a a 
police authorities, and the people at large were all | more than 25,000 inhabitants the banks suspended cas 
deeply convinced 'th: it they would rather have the ne | payments to a greater or less degree. "I 
broken than the banks. Nevertheless, our friends 1 | We learn, however, that there were 53 cities of mor | 
the States are clearly taking the matter laa: | than 25,000 inhabitants, whose banks made no rn stric. || 
They are measuring up the crisis and laying up’stores | tion of payments, and did not resort to emer, gency ] 
of information in the hopes of finding means of pre-| devices; though in some of these, as, for instanee. | 
venting its recurrence. By a minute investigation, fol- | Galveston, Texas, cash payments were limited in so fa, 
lowed by scientific analysis of the answers to his in-| that clearing-house balances were settled during’ the 
quiries, Professor A. P. Andrew, of Harvard, has now | panic in exchange on a reserve city instead of in cur. ! 
given us a sufficiently exhaustive account of what he | rency, ‘* but this prac tice is freque ntly followed even in || 
calls ‘* Substitutes for Cash in the Panic of 1907.’ | quite normal times.”’’ The roll of honour amx ne these | 
The banks of the United States have never in pre- | cities, arranged in the order of their magnitude, would || 
vious panics suspended payments with quite the simul- | be: Washington (278,000 inhabitants), Rochester, || 
taneity of 1907. In 1873 suspe nsions were at first con- | Toledo, Worcester, Paterson, Scranton. In 26 States | 
fined to the banks of New York City, and, after an | of the Union our investigator could find no city with a || 
interval, ‘‘ extended to other large cities, because the population of 25,000 in which the banks did not parti- || 


New York banks could not respond to the demands of | 


their correspondents in those cities, and these, in turn, 


could not respond to the demands of their corre- 
spondents. ’’+ In 1893 the interior banks got into 
trouble first, and sporadic failures, multiplying here 


there, gradually drove other banks, and_ finally 
New York, to a temporary restriction of pay- 
ments.{ But in Professor Andrew reminds 
us, suspension occurred with considerable unanimity 
throughout the whole United States 
ties was adopted as a precautionary measure before any 
significant runs had been made upon 
cerned. 

The banks of New York City determined upon the 
issue of their clearing-house loan certificates on Satur- 
day, October 26th, and on the following Monday, 
October 28th, the associated banks of many other cities 
in all parts of the country followed their example. But 
in some cases the evil day was postponed. In Cleve- 
land, Ohio, ‘‘ cash substitutes were not resorted to 
until more than a month after the outbreak of the panic, 


and 
those of 
1907, as 


exceptional. ”’ 

In one case, at least, a State lawyer encouraged the 
movement ; for the Attorney-General of Indiana, in- 
vited to the meeting of the State Bankers’ Associa- 
tion, at which it was decided to suspend payments, 
gave it as his opinion that no State law was violated in 
limiting payments on deposits, when demanded, 


the same time the Auditor of the State 
addressed the following ‘* hastily composed ’ 
all banks and trust companies within his jurisdiction, 
practically advising them to suspend, 


that the question of their solvency would not. be 
officially raised :— ; 
Indianapolis, October 28, 1907. 
To the Indiana Banks and Trust C mpanies 
GENTLEMEN,—Your bank being solvent, should it adopt the 
same rule that has been adopted by the banks of Indianap lis, 
and refuse to pay to any depositor or holder of a check only 
a limited amount of money in cash, and settle the balance due 


by issuing certified checks, or drafts on correspondents, such 
act, in this emergency, will t be considered an act of in- | 
solvency by this department. The same rule will apply to | 
trust companies. 
Joun C. BrtiHerMer, 
Auditor of State. 
P.S.—The question of your solvency is to be determined by 


yourselves upon an examin: ation of your prese nt cor ndition. 


Reports obtained by Professor Andrew from the 145 
largest independent cities show that during the disturb- 
ances of 1907, in at least 71, or nearly half, resort was 
made by the banks to clearing-house loan certificates 
clearing-house checks, cashiers’ checks payable only 
* See the article with this title published in the current number 

of the Quarterly Journal of Economics. 
+ Report of the Comptroller of the Currency, 
Evening Post, New York, April 4, 1908. 
This lenient epithet is Professor Andrew’s. 


1872. 


/ 


*++ 





} the U 
| only 


, and in many locali- | 


the banks con- | 
| larger cities. 


| were employed last autumn to supply substitutes for | 


| $20,000 


| never been resorted to upon such a scale as 
not, in fact, until December 3rd, but this was altogether | ;. er been resorted to upon such a si 





pro- | 
vided a small payment were offered in each case. At | 
of Indiana | 


; 66 


* letter to | 


ever, 
and promising | 
I >} each other for currence y in payment of bi lances dur- 


| ing the panic. 


| clearing-house certificates, 


| associations 
/nominations for the banks to pay out to thei 


ally restrict their payments during the panic. He| 
observes :— 


The universality with which the panic of 1907 
1ited States is also well attested by the fa 

six States from which IT have no record resti 
payments and issue of substitutes for cash on the part 
banks—namely, Maine, Vermont, South Dakota, 
Idaho, and Wyoming. Several of these 
added, contained no city of 25,000 inhabitants, a fr 
no information was received at all. Their banks 1 
limited payments, and issued emergency currency without its || 
appearing in the record here presented. 


states, 





The pi anic of 1907 was by no means confined to the | 
oe of payments and emergency | 
currency occurred in many small towns and even vil- | 
lages all over the psisosi We may now follow Pro- | 
fessor Andrew’s description of the different devices that | 


cash. 

The old expedient of issuing clearing-house 
certificates in denominations ranging from 
for use in settling inter-bank 


loan | 
$5,000 to |} 
balances has || 
in 1907. | 
During the panic of 1893 eight cities were reported to | 
have employed them ; but during the disturbances of | 
1907 they were used by no less than 42. In 1893 their | 
issue was confined mainly to the north-east, New| 
Orleans being the only southern, and Detroit the most | 


| western example, but in 1907 their use knew no geo- || 
graphic limitations. | They were issued in_ several || 
cities of California and Oregon, Texas, Alabama, || 
Louisiana, and Arkansas, and in almost every |) 

sizable ’’ city of the Middle West, the most salient || 


exceptions being Cleveland and Cincinnati, where, how- 
the banks by agreement made no demand upon 


In New York C ity the issues of 1907 | 
and a-half times larger than ever before, in | 
Pittsburg their total was more than seven times | 
larger, in New Orleans they were five times, in Detroit || 
four times, and in Baltimore twice the issues of 1893; | 
but in Boston, Philadelphia, and Buffalo the amounts 
ran about the same in both crises. 

We are reminded that the original purpose of | 
as set forth by their authors | 
were emploved down to | 


were two 


and exponents, and as they 
1893, was for use in settling balances between the | 
banks. It was in the panic of 1893 that clearing-house | 
first issued certificates in currency de- | 

r custo | 

These were issued mainly in Georgia and the | 
In the panic of last autumn } 
Georgia was again the centre for this sort of emer | 
gency circulation (called ** clearing-house certifi- | 
cates ’’); but devices of that name also circ sulated is I | 
many other parts, and were even issued in 7 
towns where no clearing-house existed under a 
auspices of temporary committees of the local — a 
which accepted and held offered t0 |; 


mers. 
South-Eastern States. 


the collateral o I} 


Sep 


guarant 
g 
Georgia 
shese ce 
\ irg mle 
ibie 
acne 


narlest 
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| 
meee, 

: for | t arantee their redemption. Thus, in Tifton, | Sometimes the assertion was altogether general. In 
f the || —* with less than 3,000 inhabitants, 50,000 of | some cases the certificate bore interest, and was pay- 
a VU ’ = iac e i - afte » Ynirat: r ° ® . ™ 
only |! - e certificates were also issued ; and South Boston, | able after the expiration of a certain period ; in others 
ther. |! i -ginia, with less than 4,000 inhabitants, issued | it was immediately acceptable by the issuing bank 

Ht vitg nkenene J ; ; aera . £ 
€ of || vale that amount. Professor Andrews gives some | through the clearing-house, and bore no interest. 
ghly || veils, which deserve to be reproduced :— | Last among the emergency devices come “‘ the pay 
oe B GCiasi~s | coke avs . adic ee . 
of |] --. emall certificates, like the large ones, were secured by checks payable to bearer drawn by bank customers 
These sm ji COT , - < 

Cash 2 1 den 

sc teral Ge} ; * saitedeiias bie = Se ee ; ° : 

| ae vactically guaranteed by all of the associated banks, in | in all parts of the country in payment of wages and 
Nore || pr these banks agreed to accept them at par for the sum | in settlement of other commercial obligations.’? They 
- i} Oe 4 The description of collateral in most cases was a were generally “ pav ; ecuuns. ; ney 
trie. |} - al affirmation that “this certificate is secured by the were generany payable only through the clearing- 
ency || j moet ¢ approved securities.” But sometimes there was more house,’’ but they differed from the varieties previously 
nce, || a1 as in Portland, Oregon, oe it was, asserted ry = described, in that they were not a liability of the 
“e a tamncited “notes ills xchange, and other | ,1..-; “i oo ee uae - ao 
» far |! lionks have dey sited notes, bil oo of exc ing > . heh cl aring-house association or of the bank on w hich 
. ae able instruments secured by wheat, grain, canned fish, ‘dew: wae dian. : ; ; 
the || ae tually sold, and other marketable products, and bonds ney were drawn, but of the firm or corporation for 
Der at mee | re ss : . » ? “oo ay > , * : eS 

cure } a i by the committee,” &c.; or in the case of Charleston, | hose benefit they were issued. It will be remembered 


‘nin } “'') Carolina, where there was said to be deposited ‘‘securi- | that the pay-check system flourished most in Pitts 
a value of this certificate, or bonds of the P . 





Sted with the clearing-house committee, and | upon their banks in currency denominations, and used 























hese | <e ; cape fe State of South Carolina, or of the city of ot where during the Paes ome $47,000,000 a 
ould | wn nr of the city of Columbia 10 per cent. in excess checks were issued, many in denominations of $1 and 
ster, | om. or in Danville, Virginia, where the payment of the | $2. They involved much more labour to the clearing- 
ates sertifi ie was ‘secured by the combined capital of these banks, house, to the banks, and to the corporations using 
th a || by collateral worth one-third more than all of the certifi- | them than clearing-house checks, for most of the pay- 
oak. a s issued.” S metimes redemption was promised on demand checks were rushed back 1 : ele ela re 
arti |) exchange’ (Topeka, Kansas), or **1n clearing-house funds a sai shed back to the ban within a wes kk 
He || ‘vane. Washington). Sometimes the certificates were made | Or ten days, and new checks had to be issued in their 
i| bole “on or before three months from date’? (Des Moines, | stead. It is asserted that a fifth as manv certificates 
1 owa, or on or before some special date, like April 1, 1908 | for continuous circulation would have done the same || 
over | cattle. Washington), or July 1, 1908 (Knoxville, Tennessee). ae te ae on ae , 
are | “we certificates issued by the clearing-house in Las Vegas, New Ww ork. I ay-checks were also issued by railroads, 
n of || ven (Sample No. 7), were frankly to be paid only “when | mining companies, manufacturers, and storekeepers 
the | wmed advisable by the board of directors.” in a large number of other cities. Shops and stores 
— | similar in character and function, though differing and places of amusement in the neighbourhood of their | 
hem || a form, were the clearing-house checks. ‘‘ Like the issue generally accepted them, and we may agree ul at 
have ] etificates, they were issued by the associations to |‘ it is. indeed surprising, considering their variety, 
as | nember banks upon the deposit of approved securities. their iiability to counterfeit, and their general nck of 
the | like them, they were accepted for deposit in any of ro urity, a uittle — difficulty ag ee ee 
ney | the banks, but were payable only through the clearing- ¥ ae — = . ate in lieu of cash. Of a. 
vil. | 10use. They were also in currency denominations, ome 4 milli rp total, doubtless, ran ere 
ie ! nd were often quite as elaborately engraved, so as to mune red millions, there are no statistical data what- 
hat | ‘resemble currency. Their peculiarity was that they ever, except for the Pittsburg estimate. 
es took the form of checks drawn upon particular banks, ‘Most of this currency was illegal, but ae om 
| and signed by the manager of the clearing-house. In thought of prosecuting or interfering with its issuers. 
wal Chicago a bank desiring such checks deposited with Much of it was = to a 10 _— — tax, but no 
a | the clearing-house a corresponding amount of the | one — = co a a As Practically all 
‘on 1 rdinary loan certificates of large denominations, and wre a ~) 7 hold. ae e = oe the 
a eeeived the checks in currency denominations in ex- | clearing- nouse, its o ders cou not ¢ eman payment 
te | change. They were also issued in Cleveland, Mil- for it in cash. In plain language, it was an incon- 
a vaukee, Youngstown, South Bend, and some smaller vertible paper money issued without the sanction of 
elk’ cities. Professor Andrew’s record includes $12,060,248 | law an anachronism in our time, yet necessitated by 
‘such issues. conditions for which our banking laws did not provide. 
we | Another currency equally illegal in its functions, and During the period of apprehension, when banks were 
aoe nore obviously illegal in its form, is also described. being run a and legal money had disappeared in 
ral I -ider the National Bank Act no national banking hoards in default of any legal en of relief, ae 
a ssociation may issue “any other notes to circulate as worked effectively, and doubtless prevented multitudes 
et one than such as are authorised by the provisions of bankruptcies w hich agp “ ould have occurred. 
ont || ins title. Nevertheless, last autumn many national Such = the a up anc verdict of this careful 
= zak issued what were practically circulating notes investigator. His account and description, which we 
we : mi form of cashiers checks in convenient denomina- have cng 0 to Sie al ae aluable ; nor 
al tons, and some of the State banks, ignoring the 10 | Is It easy to differ Se oe ee renee re though ® 
. || *r cent. tax upon their notes, issued similar devices involves the severest reproach that can be levelled 
: 1 ney and without hindrance. These checks usually | against the banking deta of - rich and civilised 
oa oe to be ‘‘ payable to bearer, > but they were country. We wonder how ae millions or tens of 
| wr ile only through the clearing-house, or ‘in millions were lost in pe Pog States a by 
ail xchange,” or, as the phrase sometimes went, ‘in| a Crisis which would have een impossi e under a 
Aq “aring-house funds.’’ Occasionally, an apparent effort rational system of currency and banking. 
| oe circumvent their illegality by making 
‘M payable to a suppose son: ‘* | Smi 
of] Bi are,” or to Richard Roe eer im Smith Or! GapITAL APPLICATIONS IN THE SEPTEMBER 
‘s a an cote issued during the panic were the ; QUARTER. ; 
he | sued P sages in denominations of $1 and upward, | Tue July-September quarter is always a slack time for 
se | nl fe ” mane 0 Birmingham, Alabama, to be | company promoters, and the amount of capital raised 
in odie = aay and general circulation in that | during the three months is usually a good deal smaller 
ef + en York es were really cashiers checks drawn | than at any other season of the year. The past 
ne | Mt fer acess S were drawn against actual balances | quarter has been no exception to this rule, and the 
| Ph ort ular New York correspondents. They | volume of fresh capital applied for by Governments, 
r- || tnd ee through the New York clearing-house, | municipalities, and companies is not half as much as 
i- || ave ¢j : es otherwise secured, yet they appear to| was raised between April and June. At the same 
in { tent of ~~, in and about Birmingham to the ex-| time, capital applications have been far more numerous 
1 }) he cy oo of dollars without difficulty.’’ than in the corresponding period of previous years, 
e || tegotiahle ney issued by some few banks consisted of | and we have to go back to 1900 to find so much activity 
5, || tominatio fertificates of deposit in convenient de-| and such heavy borrowings in the third quarter of the 
0 || , pei Sometimes the certificate asserted that | year. The total of applications made in the last three 
se! ar person or company had made the deposit. ' months is roughly £31,550,000 ; last year it was only 
TO itrs-rnsicoetemeeenteceihintceiniiieciiecshein atta cam aa ee | 



















415,630,000, SO that this year’s fj 
double that of a year ago, and more 
arge as in 1904, when jn spite of a 
fate the amount applied for yw 
A comparison of the last five 
following table, from Which it 

first three quarters of the present year the 
been offered for subscription AIF 
in the full twelve months of 


than four ti 


rs 


3 per cent. 


years is provided 
Will be seen that 


















5000,000 more 
1907 :— 


New Capita APPLICcaTi: NS, 


1904 


—. 


1905, 
snteennendeea.ns 


1907 


ee eee 


1906. 
——..__] 
Ist q’rter 

q’tter 
q'rter 
4th q'rter 


£ £ 
19,905,000 67,301,200 30,264 
50 654,000 36,915,500 55,059 


9,547,000 22,854,100 10,835 
42,913,000 40,11 


£ 
800; 49,428 600 
800; 40,304 600 


800) 15,631.4 
6,600, 24,012,809; 


ee hetieeetnensdaig tt 

- 123,019.000)167,187.400 120,173,200 
The quarter’s total has, of course 
the issue of Irish Land stock in July. 
amount of the stock offered to the 
£: 5,000,000, but as the issue Price was 89 
the sum actually received Was only 4 
the first rush of stags and investors 
issue fradually became less 
Standing at a Premium of > 
quoted at a discount, and see 
there. last time Irish | 
market was in 1906, when the Price was a tri 
lower than the recent issue, and the stock w 
Over-subscribed. Apart from this Irish stoc 
-perial Government has offered no stock 
nor has jt fuaranteed a Colonial issue, 
Governments have raised nearly 42,000,000 
£:1, 500,000 Was for the Cape of Good 
£197,000 for Tasmania, The only 
ment which has applied to the English ; 
is Brazil, The following is a detailed 
quarter’s borrowings, and includes a classified 
ment for the first nine months Of 1907 and 1908 :- 


Appric ATIONS, 1908. 


00, 3] 
18,265,400 


~—j—. 


Total é 


The nom 
public 
+ per ce 
:45475,000, 
had passed of 
Popular, and instea 
Or 3 per cent., 
Ms not unlij 


, 


d 


kely to rem; 
-and stock was put on t 


of 


Hope an 


noney marke 


State 


Caprrar 





Total Nine Months. 
Description, 


June September 30. 
tenets 


Sept 
Half-year. Quarter, 
etic t e 


1907, 


Or tn 


£ 
British G ove 
Colonial 
Foreign 
British Mun 
Counts 
Colonia) 
Corpo 
British 
Indian 


rnment loans 


£ 
nil 


4,4 
14,531,300, 1'¢ 


8,929,000 3,3 
6,104,800 


’ VU 


»475,000 
97,000 16,228,300 12. 
40,000 12,769,000 18, 26,300 


95,000 6,199 g90 6,298,700 | 


778,400 9,146,900 1,388,400 
930,000 10,729,000 1,646,500 


960,000 16,399 499 4,220,100 | 
7,782,000 28,512 300 20,079,700 


40,000 
1,962,600 


‘a 1 
icipal and 

’ loans 

and 


rations 


Pe eees 


Foreign 

*eeee.) 8,368 500 

railways... .. | -+, 9,799,000 
and Colonial rail- 

ice anda +++e0.15,439 400 


Foreign railways........ 20,730,300) 
Mining Companies — | 
40,000, 


Australian ob 
South African -+| 1,850,100 


Other mines, , 
Exploration and financia] 
d distilleries 


reWeries an 
importers, 


| 


eee: 


nil 
112,500 
511,500 
2,002,500 i 
nil | « 
} 
125,000 554.900 425,000 | 
1,850,300 4,396'209 2,956, 
348,000 1/218'399 1,149,809 | 
256,300 1.750'400 3,411,100 | 


1,325,000 2,622,800 1,887,800 | 


987,200 3,203,900 9,147,000 | 
181,300 2,489,500 621,500 | 


| 
225,100 1,185,600, 1,763,309 | 
| 


Merchants, 
and exporters 
Manufacturing 
Stores ana tradin 
Estate and land ., 
ron, coal, steel, 
engineering os 
Electric lighting, power, 
telegraphs, &c....._. 
Tramways and omnibus... 
Motor traction and 
manufacturing ..,. 
7a8 and water...... Se 385,400, 
Hotels, theatres, and | 
entertainments .,.. 217,500) 
Patents and Proprietary 


i 
articles ; 


196,000 413,599 260,100 
ueiaee sees! 448.000) 
Docks 


! 
| 205,500 653,500) 1,755,800 


1,425,700, nil 1,425 799 1,315,000 | 
2,208,200 386,400 2'594 609 7,090,300 | 
“*resseeee] 3:598,000) 2,108,500 3'703;500 T'tsoem? | 


; ater emcee | 
'109673500!31,541.800 141215300 105364600 


Pe eees 


870,800 
1,494,100 


c 
and 


1,297,800) h 


t 
2.216.700 
2,308,200 


590,500; ' 
796,300 1,181'700 407,800 


insurance... ./ 


Miscellaneous 


1 


for 
ado 


as under £10,000,000, 


public has | 


1908, | 


£ 
45,287,900 nN additio 
64,385,609 | CPen a 


541,800 
123,650,000 141,21 
been Swollen by 
Was 


After 


it is now 


as large 
k, the Im- 
its own, 
but the Colonial 
» Of whic 
reign Govern. 


analysis of the | 


_—_. | 


970,900 | 


companies, 
| than 
Strong, 


600 | per cent. 
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high 
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Sure is more than 
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» and the on 


0? Per Cents. 


ave been rema-t...1; 
mes as in their demands during the three months 
Bank loan to be recorded is one of 495,000 in 
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and, 
pink 
and refused to ignite at all. 
natives bake their matches before using them, as some 
people bake cigars in the rainy weather. When last at 
the factory | found that the wood had improved in 
quality, but whether the rain-resisting power was any 
better I do not know. Within the last few months the 
Mahommedan gentleman who owns the factory has 
brought out a European expert, and doubtless in time 
his enterprise will be rewarded as it deserves. 

There is also a factory at Ellichpur in the Berars. 
Mr Lowe, of the Indian Civil Service in the Central 
Provinces, who is doing much for the development of 


industries there, and is the secretary of the Indian | 
Industrial Exhibition, now being held at Nagpur, 


has described it in the Indian Trade Journal. 
has no railway, but the matches have already driven 
the Japanese competitor out of the northern part of 
Berar. The machinery is of the best quality, and is 
also German made. 
ing a short time, but it is expected that it will soon 
become a flourishing concern. It is also in the hands 
of Mahommedans. There is also a match factory near 
Bilaspur, and one or two in Bengal, but I have no 
accounts of them, and believe they are only on a small 
scale. 

Soap is another industry which has great possi- 
bilities in India, for there is an unlimited supply of 
cheap tallow, and of the various vegetable oils that are 
required for its manufacture. Many towns in India have 
small native soap manufactories, but none have made 
themselves any name, and the only successful concern 
is the North-West Company, 
English control. It has works at Meerut and Cal- 
cutta. The Calcutta branch, pleasantly situated at 
Garden Reach, is a large, well-equipped factory. Soap 
making is one of the most pleasant industries to visit, 
being clean and even fragrant, and there is an absence 

dust. The machinery is of the highest quality- 
English, French, and American, and tin boxes for 
packing confectionery and the like are also made, 
which a considerable export trade is done. Like other 
industries, this factory is feeling the high price of coal. 
The soap made by the North-West Company is of the 
very best quality ; the toilet and household soap is ex- 
cellent, and somewhat cheaper than the imported 
article. The saddle soap and other stable appliances 
are especially good, being less than half the price of 
English brands, and more serviceable. The company 
pays a satisfactory dividend, and has long occupied 
a sound position. Probably, as Western habits gain 
ground, it will greatly extend both its home and 
foreign trade, but at present the average native, 
although regular in bathing, does not use soap, 
does he require it for his house, of which both the 
building materials and fittings are ‘almost entirely mud. 
Indeed, mud is practically his only detergent, with 
which he scours his brass vessels, and re plasters his 
floor and walls. Experience shows, however, that it is 
not difficult to induce him to take up foreign luxuries 
provided that they do not involve any material change 
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THE WOOL SITUATION. 
REPORTED COMPACT 10 DEPRESS Prices 
ee A CORRESPONDENT, ) 


THESE are days Ww he nit is customary to d 


LOINSS in a hi. 
way, and if anybody wants to impress the multi: " oe 
to do something on a gigantic scale. The Wx rade j a 

ade 
exempt from thi s fashion, and recently | wac Id _ 


important decision, which, if it turns ou 


| directly affect every wool grower and user 0 oes 
world. I am not given to attach much importance « 
idle market gossip which I hear almost every week. 

| the character of the man who says a thing which doen 
the standard of qui ality of the statement made. But jt « 

| that a compact is being secret ly arranged of a sensation 
sort, which I feel compelled, in the interests of the wh 
trade, to set forth. First of all, let me say tha: my inforn : 
tion emanates from one of the biggest “and most rel 
houses in the trade, and a firm with a world-wide , : 
tion. 

Talking over the wool situation with a member of + 
house, I was told in all good faith that a big Mpact 
been made by several of the biggest firms, for the exne ; 

| purpose of selling down the market, in order to get W 





nor | 


| fair show. 


cheap in Australia; and he significantly added thar © 


2: & ‘ & 


compact was backed by a very large amount of money’ 
Phat is the statement I have to make, and, small as it m: 
appear, yet if it takes definite shape, it will mean som 


serious losses to wool growers everywhere. It may well be 
asked, ** Why make a compact like this after the 
experience of the last two seasons? *’ One would natural) 
think that importers and top-makers have had enough 
calamity without again venturing on to the edge of ar 
precipice. Exactly; but the conviction is growing that th 
only way to recover the heavy losses, particularly of the ls 

is to buy the next world’s clip of wool at sensibl 
less than the current prices of to-day. It av 
most interesting to have found out who were the * big andj} 
wealthy firms ”’ that had made the arrange 
ward at less than to-day’s prices, in order to strike t 
into the trade, and get wool cheaper in Australia, the Cape 
and Buenos Ayres. 


terrible 


season, 


Wouk 


ments to sell for. 


What is the foundation of this projected action, and wh 
do the members of the compact mean? The object is plain 
enough. It is to secure the bulk of the new clip i 1 Austr: 
lasia, the Cape, and the River Plate at what they consider 


will be a ‘** safe’ price. It is eee: on all hands 
to buy the coming clip on a basis of ¢ urrent pr Ces, 
for 60's, 23}d for 64’s, and 24}d for 7 an, 
of room for importers making saute 
they argue that they might as well lose 4.1 
them straight off in selling down the m: irke 
_ asis as buy at the beginning on a high lev: 
flop in the middle of the season. All recon! 


to fill warehouses and mills with chez ap wi ol is ** safe,” 


say 22 a 
pl O*V ice Ss plent 
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* serious mi stake, 


000 between 
about a 206 


ind see th ngs 





se the 


they think that to buy even at to-day’s prices is running t 
much risk of making further serious losses. Besides, mer 
are recognising that prospects are favourable to lower prices 
Business, generally speaking, is worse to- lay than it has 


1895; even during the last slump year of 190 
i ul P eces, 
it of the wood 


been since 
more trade was doing, both in tops, yarns, 
is the case to-day. Ame ‘rica is by no means ot 
although this last two months its wool buyers have m: ide 
Germany is in a very bad way, and both ord Jers 


thar 


/and money are extremely scarce, while the trouble in the 
Lancashire cotton trade is an adverse factor fav purable E 
1 ‘* bear’? raid. The principle of these tact s is altogethes 
wrong, and unfair to wool growers. Of course, ee 
am here saying may have been only talk between Me o\ 
wigs of the wool trade, and m: LV an in smoke, but for 


in his habits, and there is no reason why he should not | 


adopt soap for his toilet and for washing clothes. Even 


more soap factories in India. Like many other in- 
dustries, it remains on a small scale, owing to the 
shyness of native capital, and want of native energy. 
The best w ay to encourage them is by exhibitions, such 
as those at Nauchandi, near Meerut, which every year 
draws a large variety of exhibits of native manufac- 


ture, and the exhibition already mentioned at 
Nagpur. If district officers were relieved of a 
number of worthless and irksome duties they could 


give more attention to affairs of importance, and there 
is no reason why a fair like that of Nauchandi should 
not be held in every district. The rapidly disappear- 
ing village industries of India could be revived in 
forms suitable to modern conditions if proper steps 
were taken to encourage them. 


ndor n the 
that, it is just as well for selling brokers in London and 


colonies to be apprised of these tactics, W hich, 


har IN 
perhaps, OF 


7 ig | require to be known in order to be defeated. 
under present conditions it is strange that there are not | q : : 


It-has not vet become a general thing among | 
to accept less money for future delivery, but 
chronicled in a past article, business has been don on tf 
of 21d for super 60's and 22d for 64's tops. Unie aise 





wrong in my calculations, ‘they will be made at te F * 
between now and Christmas out of merino woo! og 4 

| the colonies. It is quite true that st tocks of woot ste aim, 
in Bradford are very light, and lately we have MS | 
ine evidence of th: it fact. The business do ah : 
slight increase; spinners have been covering x $0 adleront 
yarn sales, and everything bought was Wi wore 
More than two or three firms have sold super °° - ae 
although 223d is a more general quotativ NS a cite 
to fall a great deal to allow supers to be ma i es aot takin 

| sequently, those who have sold forward at 2! a. yo Aus 
very great risks. I have no doubt that at th Tee Tife and 
| tralic in sales there will be a fairly good show © & 
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‘ord importers have said, and evidently made up their minds, | Even if we put aside the fact that the cost would fall largely 
or é the Continent is so disposed, they will allow its buyers | on the international insurers, and that thus a naval Power 
to have the first innings, and wait until they get filled up. } would be injuring some of its own subjects by its captures, 
I! reports can be relied upon, then both Germany and France | there is no ground for supposing that the capture of non- 
ve just as keen for cheap wool as are Bradford importers, | British commerce at sea ever has done, or ever will do, much 
onl after the terrible losses of last season, German buyers | to bring a war to a conclusion. In the naval wars of the 
g are sailing under far less canvas, and with views vastly | past, since Britain became a leading naval Power, she has 
| giflerent from those of a year ago. As far as I can| lost much more by captures than did her enemies, because 
S$ ng see, there is among every class of European _buyers a} she had so much more to lose. This is not disputed by our 
: reat desire to obtain cheap wool, all alike recognising that | naval historians. Yet they do not admit that Britain was 
|e: only way of getting back some of the lost for-| ever forced to make terms by the amount of her commercial 
losses at sea. It is not likely, then, that any other State has 


ehat is tne 
ok last year. Whether or not wool will come as cheap 
a some are expecting remains to be seen, but below the | ever been forced by such losses to agree to a disadvan- 
surface the feelings I have described are at work. tageous peace. Lord Loreburn, the present Lord Chancellor 
of England, who has argued powerfully in favour of aboli- 
| tion of the right to capture commerce, still thinks that in | 








tong | 1763 Louis XV. was c ‘Hed t ake peace wi itai 
Hon: | 1763 is AV. was compelled to make peace with Britain 
whole || TOWARDS AN ANGLO-GERMAN AGREEMENT.— | by the ruin of French sea-borne trade; but I suspect this te | 
om IN MARITIM . T ra | 
ormae | THE RIGHT OF CAPTURE ITIME WAR.* | be a fallacy. The war had cost France 1,350 millions of | 
hable | | sa alias al abolis! | franes, and her Government was practically bankrupt several | 
ss Tuose of us who in britain are concerned to abolish | years before the peace. It was not the ruin of maritime 


the right of capture of commerce at sea are convinced that | commerce, but the 


i I ae complete collapse of the finances, that 
this |] we have much more to gain than to lose by such abolition. I 
| 
t 
f 


brought France to disadvantageous terms, and the financial 
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ae What John de Witt said long ago of the interest of Holland | collapse was mainly due to land war and general mis- || 
Xpress might be said to-day, with modifications, of the interest of | management of revenue. Nowadays, further, the change in || 
oe Britain :—* What plunder is there for us to gain at sea} international law as to the rights of neutrals would make || 
a when we own half the shipping of the world?”’ That is to! it easy for any maritime Power at war with Britain te || 
es aay, British sea-borne commerce is still much greater than | transfer its merchant ships to other flags, and so carry its 
pond that of any other ees ae re ys Nood | commerce safely in neutral vessels. Thus no European 
vell he to lose, to say nothing a 2 ty apres aah to "al oo | Power could suffer ruinous loss from any prolongation of a 
rit supply. On the other hand, there can be no nationa _ $410 | naval war with Britain. 
ms | whatever from plunder at sea. By British law, all ‘* prizes There is only one kind of commercial loss that could alone 
wk a ‘taken in naval warfare belong to the officers and crews of | force submission upon any naval Power, and that is the kind 
ties the ships who make the captures. It might be supposed | of Joss to which, thus far, Britain alone is liable, and she 


| that, under these circumstances, the opposition to the pro- 


or only within the past 50 years—the naval seizure or stoppage 
lat 6 . 2 a . ; a ; u a a « . « « sti ~ . - as 
hi | posed reform of international law came from the officers of | of food supply and raw materials. On every view er 
Ale + +++ Tawy « je 1¢ - oa CA Ace ; 5 - i eis . A a . i 
ensibh }} te mee a7 ; _ — ae ein : Po a _ not} we are forced to conclude that Britain runs by far the 
‘go through life in the hope of making money by plunder in aise aihaie ao anal tan Pile ate Ut Meee anal Ret die 
os Se \ § pee a a See ean tom ae, recente Fg atest risk from a naval war. This, as I have said, is one 
ig and - ati pst age s eer ; ae *»} main ground, in popular opinion, for the maintenance of a 
ell fore 1 and oes Sen osner eae alli pina very strong Navy, and still there is thus far no general de- 
tern on aa is that ae the ae OF a mand for that abolition of the right to capture commerce 
Cap } Aidairs in a de a — ‘Br aegecs - = ouse of Com-| which would put the British food supply out of danger in 
a dieed he monies as zor an ae = 4nY | time of naval war. What is the reason for this persistence 
d wha l She c “ld t = ae ent , a 5 eng . — atone in a course which lays upon all the nations concerned such | 
is plain || She could not possibly invade the territory of any one of the) an enormous burden of expenditure, and upon Britain most 
Austra. | | great naval Powers. All of them, save the United States, | o¢ «12 ) 
‘onsider | possess much larger armies than hers, and an invasion of} yen when the fallacy of the old arguments for main- 
ds that | the United States would be impossible, for other obvious | taining the right of capture of commerce at sea is exposed, | 
ay 22/4 | teavons. Tf, then, Britain were at war with any of the Great | j¢ js not easy to get at the fundamental reasons. Many men || 
s plen: a eae be only ee oe Navy that she — argue, forensically, that if naval wars are made compara- | 
strik Mm; ¢ —S ‘al arg pnt— 5 ry} tty . ) i i 
ke, and | through ing ae : at dagger : - a ean oe a tively harmless to commerce, they will be more readily re- || 
Hniene th iri: > . at s > : a - ’ ee 
betweer Seen” to aa E ee h NG ~s : aa sorted to. This argument, too, has been employed by the || 
— oring the t > Ss, “ve "ere » Navy s > « ¢ “ . . . ss 
st a 208 laa aetl Gene ” ven were her savy so strong tat! British Foreign Secretary. Here, once more, I can see no 
wie could force all the other navies to remain in their own 


validity in the reasoning. Foolish as the nations have ever 
been in the matter of war, wars are, after all, made for a 
purpose. Since wars of religion have become impossible, 
they have been made (apart from civil wars) for territory or 
for ‘‘ markets,’’ or for the purpose of preventing some 
change in the “ balance of power,’’ so called. Now, taking 
all the possibilities in turn, it will be found to be impossible 
to maintain that the abolition of the right of capture of 


ports, she could do nothing to bring the war to a close, save 
wy seizing their commerce upon the high seas. 

I have stated this argument exactly as it is officially put. 
‘do not think it is a good argument. In the case put, says 
the Secretary for Foreign Affairs, if there were no power to 
‘pture commerce at sea, ‘* the state of war would continue 
ndefnitely.”” Now, I am a strong lover of peace, but I do 
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1s. than hot see any great h< in a state yar i rhic re is i S ikeli 
anal fighting ian . ‘sen of et a of ros - —- there is ld commerce at sea would increase the likelihood of a war 
’ j, Halll < SEC1Z e > , > F , < E tae . ’ ¢ 
els safler no more fr - o— . ms — - oe Sie upon any one of the pretexts mentioned. On the contrary, 
ade a MiiCT { re ] ) < . 9 six 7 . 20 ~tn¢an , oe.@ « « ¢ 
ggvn te than the other c om such a purely theoretical state Of war) ouch abolition would remove one of the possible motives for 
h orders a other country or countries which might be party to| . war—the stupid desire to injure the commerce of a rival 
: Ht iy FS cn engbpashed see no force in the argument as | of 4 rival who is generally one of our best customers. - 
rane | “on against agreeing to renounce the right to capture . 5 7 's a a 
together Nts at cen. Aud hemeaues eee: aden aden ae Some amateurs of war, I understand, consider it -irra- 
what | \ Britain should desir aholic EP login elke acedines +, | tional to propose to do anything which would tend to make 
hat ot Would desire to abolish such right of capture all | oe = is eaanei amined al ‘dicul Sieg 
the big round. Not only is her food supply. by celia f the | War less destructive. It would make war ridiculous, they 
=e nly 1 supply, by the confession of the : ‘ eee 7 
t for Navy League, in special danger in time of war; she is the | 2™8&ue, to hedge it round with restrictions to prevent damage ; 
and the chief insurer of the c aaa on al and the abolition of the capture of commerce in a naval war 
and th bor ch wer OF the commerce of the world; and, supposing emataliaaedll 
ips, onl} tet ships of war were to capture the merchant ships of an | Would make a naval war especially absurd. I fear-I could 
tnemy > chan ‘ — ve . ; is < ; for it is my own opinion that war 
emy, the chances are that British underwriters would | 2°t meet this argument; for it is my os 
ve to pay for the loss. T + sie in one wav or another is always absurd. But, if we must 
i pay tor the loss. That is to say, the officers and Fee : ; ve 
crews of the British ships of war which made the captures have absurdities, let them be of a kind that involves the 
woud make fortunes, and the British seniannitens coed minimum of suffering and destruction. Those who detest 
7 Ss « . - ; * 4 
. ose them. When this consideration was urged upon the absurdity will then have a new. reason for avoiding war 
Secretary for Foreion Selon. Sis de plied that “ ne deat * altogether. Already, in fact, restrictions have been and are 
oii irre . a é e o>» , « e - . ; 
mugnt 1 if “Fangements would be de w , ‘eitere | constantly being put upon the operations of war. Com- 
oe veal uld be made whereby the underwriters . 9 : cs 
and 10} ould receive the value’ of . a merce is already immune in land wars; and all manner of 
Te statins the value of the captures. But no such] UM). iaid d 5 to modes of killing 
wrea f ‘Td CPMeanr “A1 . . o : > te , < L . ° 
wae oH British - as ca 1 be made in the present state of the | limitations are il oun as ; g 
shown ior an, and it would be enormously difficult to make | Some idealists have in the past objected to all such steps— 
o a aes ' the law were altered. It would be necessarv to in- | in the spirit of the argument before dealt with—that to 
oe al Saas ao the shareholders in any given firm of under- | limit the horrors of war is to increase the likelihood of war. 
; Al e-* AeTS ITE etn . - f> . 7 ? 7 . me : 
has 70 H sary to tole Britons or foreigners, and it would be neces- | John Stuart Mill so reasoned in his youth. But this is an 
oi: cote he ry . ry elaborate precautions against fraud. | a priori fallacy, proceeding upon inadequate premises. In 
yt tak ng the point os €n, no longer any rational justification, from the first place, the stage of human evolution in which war is 
few Aus Maintaining vet Ww even of pure national selfishness, for | most savagely cruel is precisely that in W hich war is most 
fife and fen cern, the right to capture commerce at sea in war. | Common. In the second place, Mill’s early argument takes 
+ Brat || "Toma, ; emhainiad sctiteshtaseted satanatad — | no account of actual psychology. On his view, the only way | 
vs: 7. Fatliamentate tise by J. M. Rabertson, M.P, at the Inter- | to stop war would be to carry it to the worst degree of 
—— i y Union in Berlin, atrocity, in order to make all men recoil from it. But this 
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would mean a transition from the very worst form of war | to spend enormously on defence, thus cau 


OClal ininn 
il injury 











to that of absolute peace without passing through any inter- | all round, and this in an increasing degre: nformé 

mediate stage, a process which is psychologically unthink-| What is wanted is simply a concurrent S fe enn but the 

able. It is true that at certain stages of human history the | ments. I have no title to speak officially ; Beare: an unc 

evils of war have ostensibly made men grow weary of war. | certain that if such a concurrent policy can be arrived <4 evanis 

The old wars of religion in France and Germany did ulti-| right to capture will be abandoned by Brit, S part of th a 

mately make men give up wars of religion. But they did | agreement. When it is abandoned, the need on the pan are pre 

not also give up national wars upon other pretexts, and the | of other maritime Powers to protect their ree, $0 far Reading 

J atrocity of the religious wars, while it brought such wars | as she is concerned, will be seen to disapp Their need and Its 

' into discredit, was in itself profoundly demoralising. Finally, | to increase or even maintain their naval ents bein» and Re: 

a it is quite impossible that nations should plan to evolve them- | thus removed, Htr need to expand or even vin ‘hewn en ine, a 
i. Selves into a state of permanent peace by making war as | its present scale will cease from the same moment. v Compar 
ie savagely as possible. In a word, all evolution is by steps; | the concession must be concurrent: both sides obtai aking 
| and to abolish the capture of commerce at sea is a step | security they require. By concurrent I do not mea Linhia 

; a towards the minimising of all war. Given the abolition of | the naval Powers need agree in order to m cm 
: one more barbarism, men, being pro tanto less barbarous, | Two or three, or even two, strong Powers \ alway 
PY will be not more but less ready to go to war upon any | safety take the initiative, certain that th pauiroat 
4 pretext whatever. ‘ * | follow. tom N 
, The arguments for persisting upon the old lines being thus New Je 

all untenable, are we to conclude that it is only the fallacies fawn ¢ 


in question that stand in the way of a reasonable arrange- ‘ i + js de 
ment? Here we reach the central and final issue; and we Notes on Business and Finance, 


gethract 
may at once say that mere fallacies of argument are not the 
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ultimate ground for a state of things in which civilised The New Taxes in the German Enmpire.—Her; oy 
— load themselves with enormous expenditures, whether | Sydow’s official forecast of the new taxes to be de. coast 
or naval or other purposes. The ultimate motive is a state manded from the Reichstag when it meets in Novem . 
of feeling, in a word a fear. And when fallacious justifica- ee Se ee Se tarehol 
tions are given for this state of fear, the removal of these ber confirms the expectation that the annual sum to be july, 19 
does not suffice to remove the fear. The real reason for raised for the next five years will amount to some . 
which so many Englishmen persist in standing for the right | 425,000,000 annually. This is an enormous addition 
to capture commerce at sea is the reason for which they | to the burden of German taxpayers, but the Secretary 
persist in maintaining a great navy. of the Treasury declares that there is no other way t i 
The navy is not maintained in order to capture commerce; | maintain the credit of the Empire. The increase js 
and the ultimate motive for its maintenance is not merely nominally demanded for pacific purposes—to pay off de- Rating ( 
to'defend the commerce which incurs the risk of capture | cits, to increase official salaries, to replenish the pa and 
by the refusal to give up the right of capture. Whatever | —~ ’ : Saaendl ites of: a eae (eal and I 
may be said by the Navy League, many naval men in veterans’ pension fund, to allow of a reduction in the | 
England do not really fear any serious loss to British com- | SUgar tax and a repeal of the obnoxious and unsuccess- Total 
merce in a naval war. They believe that any enemy would ful tax on railway tickets, to provide for social reforms, : I 
have immensely more difficulty in capturing and bringing | including the protected insurance fund for widows and) Myje“s ¢ 
to port British merchant ships than the British Navy} orphans, and to provide a sinking fund for the redemp- . =“ 
would have in capturing and bringing to port the enemy’s| tion of debt ; but all the funds that might have been _" 
ships. This very belief makes them cling to the right of devoted to these purposes have been absorbed by recent Total 
capture. They believe that they can do more harm to any ein ii traordinary expenses 6 revent 
naval enemy than any naval enemy can do to them. Here, additions to the ordinary and extraordinary expeass) ied chat 
4 then, is the justification for the counter-fear which causes of Army and Navy, so that the new demand cana , 
, other maritime Powers to increase their navies. And what | be fairly ascribed to social and civil needs. Ne pro- Rance .. 
His the motive which on the British side is felt to justify that} mised remissions will only amount to a modest frac- Andends 
HH persistence in refusing to give up capture? Simply the fear tion, perhaps 8 per cent. of the whole. The projected id. to | 
4 Of losing any sort of power which might deter an enemy | taxes on gas and electric light and power look rather . 
H from attacking. That is to say, there is on each side an] « unscientific.”? Much of the new taxation will fall on - 
., H ultimate fear of the intentions on the other side. Fear of| =... , : ; . - a2 ia d sc are informed / 
_ H British intentions moves other aval Powers to increase their | SP! Its, beer, and tobacco, and the trades are | aa ius the 
navies. The Briton, conscious of having no aggressive in-| that they will not be hurt, only the enn At the Ross re 
tention against them, sees in their defensive act the ground | Same time, smokers and drinkers are cheered by the re- bidend 
for a fear which leads him to further armament, which in | flection that their contributions to taxes are voluntary, _ 
turn breeds fresh distrust, and so on ad infinitum. and can be reduced by abstention. But tobacconists and ow a{ 
Now, it is to try to cure this fatal reciprocity of distrust | brewers are up in arms. They complain of depression, og 
yj that the Inter-Parliamentary Union exists. So long as such| and are protesting strongly. The death duties, ia 
ane endures, there is no reduction of international rela- | a¢ present light (abput ¢/1,800,000 in 1907), are || ‘sting 
ions to a basis of moral science. I take it to be a priniary . it oe e states over |! Wards 
eee : ee : y|to be increased, beginning with estat : 
philosophic truth that no criticism of one nation by members ‘ P > nt hen falling on Me PTO 
of another rises above the level of animal passion until it is £1,000 in value, and payable, when! [oe Rist ser 
recognised that the only valid criticism of the kind is that| land, in annual instalments—a concession [0% hich fe! 
which recognises community of character. We are entitled} great landowners of Prussia. The Liberal sup) 0m 
to criticise the conduct or the institutions of another nation | porters of the Government, who would like to see = 
precisely so far as we appeal to principles by which we | an Imperial income-tax, are told that it is impracticable || 
criticise conduct or institutions in our own nation and our for the Empire. as being alreadv levied by many State & mai 
own countrymen—so far and no further. And if we ever | . * rn - ie +} ce oat d thev are warned that |i line 
assume in another nation a bad total bias of character which and municipal authorities ; and t a adie lod another || ach is 
we do not assume in our own, we are merely airing passion if they refuse to vote the taxes ¢ ge aagrsseee 29 pe 
and prejudice. In short, the clearest teaching of moral | Political comlsination may be resorted to. 1 H!s ed — ye 
philosophy, no less than the simple common sense of ordi- | a readmission of the Catholic Centre to tie conh gt | ae 
nary human intercourse, dictates that in international inter- | of the Government, the party whose financiers mang~ sy a 
course—which always has existed, and must continue—| the luckless reform scheme of 1903. The matricue’ | “ions 
community of moral principles shall be taken for granted. (or State) contributions to Imperial expenditure Wl) |PMt7,9, 
That is to say, — wrap ty to coy that there is| He raised, and, as they are still calculated simply pe |) Ogi 
no more aggressive design on the part of Germany or any al ad acm alia say will continue to be 2 muctii the 
other country towards Britain oon on the part of Britain head of population, they will sseecnevil “ta Prussia OF || § larg, 
towards Germany or any other country ; and on such a basis | Cater burden on the poor states inan © Ikelv to y3 of 
rational politicians of all countries are in reason bound to| Hamburg. The scheme, on the whole, s naan 3.000 
seek a practical agreement which will concurrently, however | arouse tremendous opposition, the’ more sO © ©  s 
gradually, liberate all alike from the penalties of mutual dis- | cludes a tax on newspaper advertisements. a. 
trust. The issues are clear. Britain, necessarily relying senate oe 
mainly on her Navy to guard her from invasion, keeps up a . : - of the Reading 
| great Navy and clings to that right of capture which makes | The Reading Report.—The ——s* bes a will be 
a navy more powerful for destruction in war. Germany and | Company for the year ended June 30" = chow mod | 
# other Powers, bent on guarding their commerce, defensively found in full in our advertising cape pie od after the i 
i create navies in which Britons see possible instruments of | better results than might have been ed months: || 
4 invasion. Britain does not want a naval war; the other | general industrial collapse of the last ly oad the | ME Pare 
] Powers do not want to invade her; yet each forces the other! The accounts are, as usual, very detatiecs * ao "et 
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ai | eafiiin given to the shareholders very complete, The Engineering Strike and the Cotton Dispute.— 


they can never be easy to follow as they are made 
put te) 






























ri » under their separate heads, the business being 
a « anised into three distinct companies, all of which 
the practically under the same management. The 
vart Reading Company itself is mainly a holding company, 
far ind its profits are chiefly derived from the Philadelphia 
eed og Reading Railroad, which operates 2,600 miles of 
ing eG from the Philadelphia Coal and Iron 
ae “ws any, a very large and important coal under- 
Mee” Philadelphia. Apart from the Phila- 
he aking 

au 


iphia and Reading line, the Reading’s_ chief 
ailwav interest is its control over the Central 
uilroad of New Jersey, which runs _ southward 
im Newark the whole length of the State of 
\ew Jersey. But the greater part of its earnings are 
iawn directly or indirectly from the coal industry, and 
js described as ‘‘ having larger holdings in the 
yinracite coal fields than all the other prominent coal 
eais put together.’’ It is obvious, therefore, that the 














Herr weat decision quashing the Hepburn Amendment as 
; de- soonstitutional is of primary importance to Reading 
vem- gereholders. The result of the twelvemonths from 
to be july, 1907, to June, 1908, are as follows :— 
some - —— Es _ —— — 
vn 1906-7, | 1907-8, | Ie. oF 
etary - “Oo. Dec 
ay _— — — ——  — | | 
se is INCOME $ g $ 
te BN rnccsxssteecneses 13,438,590) 13,592,333+ 153,743 
th Ml. and Reading Railroad ....); 43,528,936) 42,664,595 — 864,341 
the (mind lon Co. se ee ee eens | 38,747,562) 38,014,420\— 733,142 
cess ts ce 95,715,088 94,271,348 —1,443,740 
orms, EXPENDITURE 
= and MMbatitg C0. ....eeeesseesvee, 83,538,  97,190+ 13,652 
: oT Ail and Reading Railroad.... 27,737,265) 26,395,955'—1,341,310 
—_ fuland Iron Co...... secesee. _ 58,703,969) 37,689,658 —1,014,321 
| Deen | —— — — | —_——___—___'__— 
recent | Ne  T 66,524,772| 64,182,793 —2,341,979 
senses |! PR ivesscecnevense .-- 29,190,326) 30,088,555 + 898,239 
oem . od charges and taxes........, 14,448,863 14,639,802 + 190,939 
BP i isrrcsnscescceesecess 14,741,453) 15,448,753/+ 707,300 
frac Dridends paid by Phil. and R. 
jected Mi to Reading Co........ --+ 6,000,000 6,000,000 ee 
2 Be 8,741,453, 9,448,753|4 707,300 
— Tus the Reading Company itself had an increase in its 
the re- Ps receipts of $153,700. It received rather less in 
ohatt, idend on its Philadelphia and Reading stock, but 
ao onl a good deal more on rent of equipment and in- 
ssion, BR on leased lines. The accounts of the Phila- 
duties, ‘mia and Reading Railroad are particularly in- 
), are |/MStag as an illustration of the present movement 
over | Ms economy among American railroad managers. 
ng on | % grOss receipts declined by nearly $1,000,000, the 
to the P* serious falling off being not in the coal traffic, 
1 sup | ach fell by only..82 per cent., but in the carriage of 
to see thandise, where the loss was no less than 17.46 per 


ticable | It is temarkable that coal freights should. have 
y State “maintained so well, while the general business of 


ed that ie was so severely hit. The passenger traffic, 
another || wm is Comparatively unimportant, fell by $187,000, 
means mm ~? Per cent. On the expenditure side of the account 
fidence || “tot operating fell by $431,000, which is equiva- 
angled | about 1.7 per cent., and the sum employed on 
tricus®’ |i “as and betterments by nearly half, falling from 
re WE E4933 to $937,659. In contrast to the experience 
ply pet ME *Slish railways, the cost of fuel fell by $126,000, 
a moet total both of traffic and maintenance expenses 
ane  {rger than in the previous year. The gross earn- 
ke) . | pei coal and iron company were reduced by 
ae oe, the smaller ptice obtained, but 
| oe a oe for coal added to stock, 
sadiog HM Bet. resul £ of over a million dollars in expenses, 
Reading sen jut being a profit of $324,771, against 
will De | “yy last year. This is a small profit on so 
y much } He Gane but it must be remembered that ‘out 
fter the | ees more than $1,500,000 goes to pay the 
months: || Hi bal ®” the debt to the Reading Company, so that 
and the hee COMpany receives a good deal more than 






~ Ret profit appear’ 


— ng in the accounts. ” , 





After holding out for seven months against the proposed 
reduction in their wages, the engineers employed in 
shipbuilding on the North-East coast agreed to terms 
this week. On August 3rd a ballot of the men showed a 
majority in favour of empowering the central execu- 
tives of their societies to reopen negotiations with the 
employers. Immediately afterwards Mr Winston 
Churchill intervened, and the outcome of a conference 
which took place at the Board of Trade on September 
8th and 9th was that the men. were asked to vote upon 
the provisional terms of a settlement. These terms 
involved the acceptance of the employers’ demand for 
a reduction of 1s per week in wages, with some con- 
cessions as to the time at which the question of a 
change in the wages might be reopened. A ballot 
taken at the beginning of this week resulted in a 
majority of 870 in favour of the provisional terms of 
settlement. The total number of men in favour was 
4,609, while 3,739 were against the settlement. Thus 
the majority was a comparatively small one; 
but had the result been otherwise the conse 
quences might have been utterly disastrous. A 
national ballot would have been taken, and in 
the case of an adverse decision the Employers’ 
Federation had determined to lock out the whole of 
the society engineers throughout the country. Thus 
a worse evil has undoubtedly been averted, but the 
position, as it is, is sufficiently serious. Work, in- 
deed, will be resumed as soon as possible, and those 
who cannot. obtain employment immediately will be 
supplied at the earliest opportunity. But the whole 
industry has suffered most severely from this enforced 
cessation of work, and it will be long before the effects 
of the strike disappear. The cost to the unions has 
been enormous. The men directly concerned numbered 
8,000, and numbers of others were involved. Then, 
too, the loss in wages has been nearly half-a-million 
sterling. An article in the Economist of June 2oth 
gave a complete history of the strike up to that date. 
A few days before the strike on the North-East coast 
was thus concluded, a comparatively trifling difference 
caused a crisis in the Lancashire cotton industry. Here 
a small reduction in. wages demanded by masters was 
refused by the card-room workers. It is impossible to 
say how long this state of affairs will continue ; our 
correspondent is pessimistic, and it is feared that some 
150,000 workpeople are likely to remain idle for weeks, 
And should the employers’ terms be again rejected, the 
results can only bring disaster to all concerned. We 
note that the Cotton Factory. Times, the operatives’ 
journal, observes that before going further the opera- 
tives would do well to consider carefully what the end 
is likely to be. A reduction of wages is disagreeable 
enough, but to spend the major portion of their large 
accumulated funds and to suffer reduction in the end 
would be more disagreeable still. ‘‘ We profoundly 





regret,’’ concludes the journal, ‘* that the lock-out. has | 


started, and believe its prolongation to be prejudicial to 
the interests of the workers.”’ 





The Home Railway Position.—Attention is being 
drawn to the market in Home Railway stocks owing to 
the recrudescence of schemes for economy of working 
through friendly agreements, and other similar 
reasons, and many people are inquiring whether the 
time has come when the ordinary issues can be bought 
with a fair prospect of the investment proving re- 
munerative. Confidence for a long time past has been 
conspicuously lacking in regard to the outlook for 
Home Railways, and the batch of dividends declared 
for the first half of the current year went far to justify 
the investor’s refusal to support the market to any 
great extent. Prices went on sinking until the levels 
to which they descended were so low as to arouse a 
little interest, which rather scared the bear brigade, 
and assisted in raising’ quotations from the worst. To 
what éxtent this movement has lifted values the fol- 
lowing figures show :— ee 
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Stock. 1907. 1908. Lowest , 

ee he UE POSIT ECS ee 
Hgst. | Lwst. | Hgst. | Lwst. Year. 
Great Eastern ...... 833 62 78} 61 634 24 
Great Northern Def..., 52 | 323 | 524 39 | 44 5 
Great Western ....... 135 | 113¢ | 126 | 115g | 119 43 
Hull and Barnsley .. 55 45} 55} 444 464 ly 
Iuancs. and Yorks. .. 106} 91 99 844 87 24 
London and N.-West. 1544 | 1294 | 1503 | 7 » 133 44 
London Brighton Def. 123 66 | 873, 728 177 43 
Midland Def. ........ 68i | 553 | 65% 534 56 2% 
Do Pref, ..<..¢¢.<.. 662 60% | 66} | 61 ° 62% ls 
North-Eastern Con...| 146} | 130, / 1454 | 127 | 130) 3. 


The proximity of present quotations to the lowest 
reached in 1907 and 1908 leads to the inquiry as to how 
prices stand to-day in relation to the worst in previous 
years. Going back a further six years the following 
are the lowest marked from 1g01 onwards :— 


1901. 1902. 1903. 1904. 1905. 1906. Now. 





Stock, 
Great Eastern ........| 914) 91| 84| 823) 803) 793) 633 | 
Great Northern Def.....| 38, 36% 364) 344) 33: 394) 44 


Great Western ........, 131 132 | 1324) 130 1354 1223, 119 
Hull and Barnsley....... 422 42 40), 33 41 423) 465 


Lancs and Yorks ..... - 1033 104, 96) 87g 104 100 87 
London and N.-Western) 1584 157 | 144 | 142} 147 1474, 133 


London & Brighton Def. 118 123} 1014) 102%, 1164 1114, 77 


Midland Def. .......... 60 60, 62| 594 62, 624 56 
Midland Pref..........., 714 693 66 | 64; 66 64) 62} 
North-Eastern Con. .... 149 141 | 1343] 1314 134 | 1349, 130. 


Judged by the above standard of comparison, the | 
figures for to-day appear remarkably low, and the | 
inference is that in course of time a reaction will set | 
in to advance prices nearer to the average for the whole | 


period. The next batch of dividends is awaited with | 
anxiety. All kinds of cross-currents are operating in 


both directions, but the main question, speaking | 
broadly, is how far the decline in trade can be offset | 
by economies introduced into working. It is, of course, 

much too early in the half-year even to estimate, with | 
any attempt at accuracy, what dividends are likely to) 
Be declared next January and February, but for the | 
sake of arriving at some rough idea of how Home Rail- 

way stocks may be expected to pay an investor, let it 

be supposed that the second half of 1908 will show | 
decreases of 4 per cent. on stocks standing below par, 
and of 1 per cent. on those above it. As the Brighton 
and the Great Northern companies both have small 
traffic increases to date, the dividends on their deferred 
stocks are estimated as being without change. Mid- 
land preferred is, of course, entitled to 24 per cent. 
With the estimated dividends on the stocks at present | 
prices, the next table shows how the yields would work 
out on the basis of reduction as already explained :-— 


Dividend Dividend 


} 

lst Half 2nd Half Yield at 

1908. 1908. Present 

Actual. Estimated. Price. 

Stock, % % Es d 

Great Eastern ...... 1 .... 3g «... 31010 

Great Northern Deft.. 2for year 1908 sooe SOD 

Great Western ...... Sh coee 6 «1... 51910 

Hulland Barnsley .. 1 .... 3 . 466 

Lancs. and Yorks.... 3 .... at 434 
L. and N.-Western .. 43 .... 64 .... 4 2 8 

L. Brighton Def. .... 34 for year 1908.... 41011 

Midland Def..,...... aise RG. tee ae 

Midland Pref. ...... Ca ee ee 

North-Eastern Con.. 44 .... 6 .... 40 9 

| 


This naturally is a very rough-and-ready way indeed | 
of calculating yields, and the statistics must be read | 
in conjunction with the lists of railway traffics appear- | 
ing in our stock markets article. Except for the Great | 
Western, which boasts a gain of £38,700 for the half- | 
year to date, the trade lines have done badly, and | 
publish decreases varying from the £185,000 of the | 
North-Western to the £8,662 of the Hull and Barsley. | 





The San Paulo Railway.—In anticipation of the 
directors’ report of the San Paulo Railway for the first 
half of 1908, the board have announced the dividends | 
and bonus which they will propose and also the amount ! 
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| making 7 per cent. in all, for the six months. 


| section. 
_only to bear the normal 6 per cent., the payment of 


tinue much longer. 


September 12th, gives the following very interesting | 
| description of the situation in New York :— 


| of the large market interests, who, acting in concert, h 
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: vhich Is 
at the rate of 14 per cent. per annum, while /1-: +5. 
. . . ~~ "i Dye 
is to be carried forward. Owing toa poor « eet 


: F COMCE Crop, 
comparing with an abnormally large one in the corre. 
sponding period, the gross receipts were only 
£558,028, a decline of £315,000. These’ figures are | 


| better than those of any previous corresponding half. 
| year, 1907 only excepted, and therefore cannot be re. 


garded as unsatisfactory. As much cannot, however 
be said for the net earnings, which indicate ; big of. 
vance in the ratio of working expenses to receipts, |} 
will be recalled that for some years the San Paylo 


Railway paid a total dividend and bonus of 6 per cent. 
_every half-year, until in the early part of 1907 the board 
intimated that in future an addition of 1 per cent. would 


be made to the bonus in alternate half-years, this extra 
payment being specially made out of interest on the 
reserve fund and the net earnings of the Bravantina 
The past half-year’s profits have, therefore, 


which, with preference and debenture interest, calls for 
4£:251,875 ; but as the amount to be carried forward is 
only 4,175,727, against #,268,407 brought into the ac- 


'count, it follows that the net earnings have been jn- 


sufficient by £92,680 to meet the payments. In other 
words, the working expenses must have been ¥¢ 398,800, 
or 72 per cent. of the gross receipts, and the net 
profits £159,000, against £.318,036 in the correspond 
ing six months. The working ratio for the past half. 
year has been more than 10 per cent. higher than in the | 


| corresponding period, and is the highest for many 


years, all of which is unsatisfactory, seeing that the | 
company has spent very large sums in recent years 
upon betterments and renewals. Of course, the com- 
pany’s financial position is a very strong one, while as 
the weekly traffic returns have since the beginning of | 
the current six months been recording substantial in- |! 
creases, the second half of 1g08 should be much better | 
than that of 1907, if the strike at the Port of Santos, | 
which has been going on for some days, docs not con-| 





The See-Saw in Americans.—A year ago a sudden fall | 
in Yankees would have sent prices flying down in every 
market of the Stock Exchange, but the recent slump 
and recovery have had very little effect. The rise of the 
last nine months has been so obviously artificial, and_ the || 
disasters of last year are still so clearly remembered, 
that speculators on this side have kept clear of the | 
market, and put their money into Kaffirs instead 
of Americans. At last the long - foretold slump 
arrived, and on some days this week the New York |! 
stock market has been very much excited. The | 
standard explanation of the fall is politics—the im- |) 
provement in Mr Bryan’s chances and the growing | 
depression of the Republicans ; but so confused are 
the reports sent over from America that Mr Harri 
man is described in one telegram as supporting. Mr | 
Bryan, in the next as supporting Mr Taft, and in @ 
third as equally indifferent to both. It is also said | 
that he is at odds with Mr Morgan, and that he has ] 
combined in a bear campaign with Mr Rockefeller. | 
This combination of conflicting rumours illustrates the 
danger of speculation in the American market. — The 
market is under the control of a few groups of men 
standing to one another in relations that the public | 
does not understand, and using weapons that are quite 
outside the experience of English speculation. Mr | 
Henry Clews, for example, in his weekly letter, dated 
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The money situation has been the chief agency in 


behind the steady advance in the market that has taken 
during the last three months or so. Whether the range 
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quotations will be further advanced will depend upon the 
desires of these interests and not upon legitimate developments 
affecting market conditions. A cautionary signal in this direc- 
tion is the fact that the call loans that one of the large local 
panks has outstanding falls but a shade under the enormous 
sum of $130,000,000; other banks are probably extended in 
about the same proportion, and should it be in consonance 
with the plans of the large capitalists who control these banks 
to operate for a decline, it is quite evident they have, by the 
sudden calling of loans, machinery at their disposal capable 

of causing a particularly spectacular decline in view of the 


sensitive condition of the market. 


present 
whis account of the market is the more valuable, as it 
was written before the break in prices came, and it 
'} seems probable now that the financiers in New York 
have set the ‘machinery ’’ in motion, and have 


| their control of the banks. The extent of the decline 
| may be seen from the following figures, which show 





i} ° ° - 
|| most cases, by the way, this highest price was reached 


|| during the present month) and the price last Tuesday, goods are refuse is, of course, sheer nonsense, and if 


| when the slump was at its worst :— 


| 


Lowest, Highest, Tuesday's 
1908. 1908. Rise. Price. Fall. 
H] Atchison ....cccccece 68% .. 94% ..4+262 .. 874 ..— 7} 
| Baltimore .....seeee 793 .. 104 ..4+842 .. 97% ..— 6} 
Chicago, Milwaukee .. 107 .. 1518 ..+4é$ .. 133} ..—18} 
\] Erie lst Pref. ...scceee 27 «2 47% ..+20§ .. 43 ..— $f 
| DoCommon ....+. 12} .. S32 ..4+29¢§ .. 29 ..—3z 
|| Illinois Central ..... - 126g .. 1484 ..+22 .. 140 ..— 8% 
| Louisville....seeeees - 90 .. 116 ..4+26 .. 1064 ..— 94 
New York Central.... 94 .. 1132 ..+293 .. 106 ..— 7; 
Pennsylvania ..... coe 472 .. GOP ..4+78ry .. 612 ..— 3% 
Reading ....... coooe 472 .. TOE ..4+98 1. 65 ..—5 
Southern Pacific .... 68 .. 113 ..+44% .. 1003 ..—12} 
Union Pacific ........ 1133 .. 1734 ..+593 .. 1584 ..—142 


The fall in most cases was pretty heavy, but there 
is plenty of room for prices to fall a good deal further 
if they are encouraged to do so. 





Effects of Coffee Bill.—Our correspondent at Rio de 
Janeiro writes, under date September 2nd:—In my 
letter of the 18th ult. it was stated that the Sao Paulo 
Government’s new Coffee Bill would cause planters to 
rush their products to Santos, and would at the same 
time stimulate shipments, as exporters would be 





| be imposed from the 24th inst., 30 days after the 
/promulgation of the law by the President. Time has 
confirmed the prediction, for as soon as the Govern- 
ment’s decision was known the coffee trade assumed 
considerable activity, with the result that supply and 
|demand now balance each other very closely. New 
York and Hamburg have bought more freely, and the 
Mediterranean has been a steady purchaser ever since 
the crop started. This temporary revival of the trade 
|has come as a blessing to many dealers, who for 
| months have worked to reap only small profits, and in 
many cases even losses. 


substantial advance in quotations. 


| 48 clearances have also kept well to the front, stocks 
| are not much larger. 


Bradford and Canada.—Bradford manufacturers will 
learn with relief that Sir Wilfrid Laurier has finally 
'fefused to raise the duties on English woollen goods. 
At the present time the Canadian tariff imposes on 
Woollen and worsted fabrics and clothing an import duty 
| of 3° per cent. if the goods are British, and 35 per 
cent. if they are foreign. Yorkshire, therefore, has a 
| Preference of 5 per cent., but the consumer still has to 
| Pay the Customs nearly one-third of the value of the 
imported article. It might be supposed that this would 

Protection enough ; that to charge the Canadian 30 
- “ent. more than the normal price for his clothing 
ery be a sufficiently heavy burden to lay on his 
| oulders. But the Canadian manufacturer is appar- 


atly insatiable in his demand for protection, and 





a 
LL 


anxious to escape the increased taxation expected to | ! 
'new 5 per cent. first preference stock and 4,10 of new 
| 4 per cent. second preference stock, the value of which 


‘| prought about this last see-saw of theirs through | 


_facturers’ 


sold to the innocent Canadian customers.’’ 


whether the competing goods come from the States or 
from Great Britain, he is equally anxious to have them 
kept out. So for some time he has been urging the 
Dominion Government to alter the tariff in his favour 
and increase the 30 per cent. already charged on British 
goods. But, fortunately, Sir Wilfrid Laurier still 
recognises that the consumer deserves some considera- 
tion, and refuses to dance to the piping of the Manu- 
Association. The arguments with which 
he was assailed have a strangely familiar ring. 
‘‘ British firms,’’ Sir Wilfrid was assured, ‘‘ can 
send into Canada a very showy class of goods, 
which look very nice, but are worthless for the money 
paid—made up of a little wool and a good deal of 
tops, oil waste, cobwebs, and other refuse, which are 
For British 


_read German; for Canada read Great Britain, and 


the lowest and the highest quotation of this year (in | 


we might be listening to a Tariff Reform orator 
at an English street-corner. To suggest that Bradford 


the Canadian does have to pay as much for inferior 
goods as we in England pay for first-class clothing, 


where does the fault lie if not with the tariff? The 


universal experience is that a tariff, so far from im- 


| 


proving the quality of an article, creates a demand for 
cheap bad goods. Free-trade is the surest guarantee 
of good quality, and if the Canadian manufacturers are 
really burning to encourage the sale of pure woollens, 
the best thing. they can do is to get the tariff lowered 


}in the interest of the consumer. 


| 





The Interoceanic Railway of Mexico.—In the early 
part of last year, when the 4,10 7 per cent. cumulative 


|preference shares of the Interoceanic Railway of 


| 





| 


_Mexico were standing at 113?, we pointed out the im- 
/provement then taking place in the earnings and the 
‘certainty that a scheme would be brought forward 


sooner or later to deal with the large arrears of interest 
owing. These shares are now at 133, and the directors 
have just given notice of the closing of the transfer 
books in order to issue the new stock under the 
scheme approved some months ago. That scheme 
dealt with the arrears up to the end of June, 1907, and 
holders will soon receive for every £10 share 414 of 


it is not easy to calculate at the present moment. The 


/net earnings for the eleven months to the end of May 


have been published, and give an increase of $382,000, 
or say £39,000, and although the gross receipts for 
the month of June were less than in the corresponding 
period of 1907, it is probable that there will be a net 
gain. It requires a sum of £152,650 to meet the 
annual debenture interest and other charges in front 
of the preference capital, and if the latter is to get its 


Whilst it seems improbable | full 7 per cent., against 3} per cent. for 1906-7, a 
| that prices should suffer any further serious deteriora- | further £90,000 will be needed. That is £70,000 for 
|tion, it is also evident that the present large arrivals | paying the preference interest and £20,000 for prior 
| and the absence of speculation will tend to prevent any | lien debenture reserves, for under the terms upon 
Entries at Santos | which the latter capital was raised £4,000 has to be 
and Rio for the past week were again very heavy, but | put to a special reserve fund for every 1 per cent. paid 


on the preference shares, but limited to not more than 
£20,000 in any one year. In order to give the 7 per 


‘cent. tc the preference shareholders the net earnings 


| must therefore reach a total of £242,650, or £47,846 


more than in 1906-7. This means that the net receipts 
for June must give af increase of about £9,000, or say 
$85,000, notwithstanding the gross decrease for that 
month. The line is worked and controlled by the 
Mexican National, and it is quite possible that such a 
net increase will be attained, for in the circumstances 
every endeavour will doubtless be made to pay the full 
> per cent.; but, in af'y case, fully 6 per cent. should be 
paid. This would mean that if the earnings continue 
at last year’s level the company will in future be able 
to pay the full.5 per cent. per annum on the new first 
preference shares, which might then command a quota- 
tion of say 80 per cent., or £11 4s. The value‘of the 
second preference stock is not so easy to estimate ; 
and besides there is unfortunately a darker side to 
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the picture. In Feburary last the board stated that 
the line had reached the end of its earning capacity until 





. 1,700,000 has been spent in widening the gauge, and 


although such an expenditure would, of course, benefit 
the company and increase its profits in the future, we 
may be sure that during the period (estimated at three 
years) of making the change, during part of which 
time interest would have to be paid on increased capital, 
the profits for the preference stockha@lders would de- 
cline, and probably to a very large extent. Then earn- 
ings during the last three months have been declining, 
owing to the set-back in Mexican trade, and as traffic 
returns for some months to come will be comparing 
with large earnings a year ago the profits for 1908-9 
are hardly likely to be so good as those of 1907-8. This 
company has, like all Mexican railways, done badly in 
the past, and on several occasions when comparative 
prosperity set in and looked like continuing, schemes 
of capital reorganisation have been brought forward 
and approved, but have been impossible to carry out 
immediately, owing to a set-back in conditions. 





' Cammell, Laird, and Co.—The following circular has 


‘been ‘published among the preference shareholders of 


Cammell, Laird :—‘‘ The directors regret that, in view 
of the losses on contracts which will have to stand 
against this year’s profits, and also owing to the pre- 
sent unsatisfactory condition of trade, they are obliged 
to postpone the consideration of a dividend upon the 
preference shares of the company until the books are 
made up after the end of the year.’’ These losses on 
contracts are, of course, the same that upset last year’s 
accounts. It will be remembered that, as far as these 
losses could be ascertained, they were deducted from 
the, profits of 1907, but that a considerable unascer- 
tained loss (estimated at 477,000) had still to be faced. 
It.is presumably this loss which prevents the payment 
of the preference dividend, and we may assume that it 
has turned out to. be rather worse than was expected. 
Last year only half the cumulative preference 
dividend was paid, and arrears amounting to 
430,630 were brought forward into this year’s 
accounts; an adverse balance of £14,487 was 
also brought in, so that the company (apart from 
its. losses) began the year about £45,000 to 
the bad. If trade had remained good, it ought to 
have been possible to wipe off the arrears and pay this 
year’s preference dividend as well, but from the tone 
of.the directors’ statement, it seems improbable that the 
preference shareholders will get the 74 per cent. due 
ta them at the end of these twelve months. Sooner or 
later the arrears are certain to be paid, but as the half- 
yearly dividends accumulate, the shares become more 
and more speculative. 





. Bulgaria's Action.—It is not surprising that the 
strike on the Oriental Railway should have induced the 
Bulgarian Government to occupy and operate a line 
which has been used. by the Porte to remind Bul- 
garians of Turkish suzerainty. Difficulties have been 
made, for instance, about allowing travellers from Con- 
Stantinople to break their journey at Sofia. As the 
capital of the railway is mainly Austrian and German, 
it is not surprising that Prince Ferdinand should be 
if’ Hungary, especially if he is contemplating the 
further step of proclaiming Bulgaria’s independence. 
Prince Ferdinand has a reputation as a man of peace 
‘and a skilful negotiator, and we hope that it will be 
ipréserved. There is now a brighter prospect for Mace- 
donia if the Young Turks and the Bulgarians can only 
ikéep on good terms, and it would be a thousand pities 
ifthe Balkans were disturbed by military action on 
‘the part of Bulgaria. 





_» Wills and Bequests.—The J/Justrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 
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Mr Wm. Christian Meyer, late of Merrywood, 7) 


[Septembe 


ham, near Pulborough ................0.0.sce00. ; w.2 , 
Mr John Grimditch Taylor, late of The Stone H 4S 
Campden road, South Croydon ............... —— 
Mr Edw. Wylam, late of Hunton Court, Maidston: 2993 
Lord Petre, late of Thorndon Hall, Brentwood a, ae 
Mr Hugh Cullen, late of St Joseph’s Mount, Old Swa; ms || 
LAVOTPOOE  .rccccccccccccccccescoccssesccpeascceceesees 43.040 
Mr Francis Sudbury, late of Field House, Ilkeston ‘on 
Mr James Henry Palmer, late of King’s road, Great 197 
SIIIEY nts cacdgibaniatacieien cbadsieleraiekckxes thi 49,818 
Mr John Collinson, late of Quickfall, Marlbor F 
Villas, Headingly, Leeds .............c..sccesees, 20,129 
Mr Henry Page, late of Banbury, Oxford ............. 23,361 || 
Miss Louise Ann Bult, late of Stoke House, : | 
COWGIRL once cccscccsmccsscnccscsccesscessosscccsecesess 21,202 





| 


Tue annual convention of the American Bankers’ Asso. 
ciation, to be held this year at Denver, will begin op 
Monday, September 28th, and will continue  yntij | 
Thursday, October rst. In addition to the regular || 
meeting of the association, there will be subsidiary cop. 
ventions of the Clearing House section and Trust Com. 
pany and Savings Bank sections. 





Tue Bank Charter Act Committee, as appointed at | 
the Cardiff meeting of the Chambers of Commerce, will || 
be composed of the following :—Lord Avebury, Sir | 
Felix Schuster, Sir Albert Rollit, and Mr J. H. Howell |) 
(representing the Executive Council) ; Mr C. Rozenrad | 
(president of the Federation of Foreign Chambers of || 
Commerce in the United Kingdom); Mr F. Faithfull || 
Begg (London), Mr P. E. Hemelryk (Liverpool), Mr || 
E. H. Langdon (Manchester), the Hon. Rupert E. | 
Beckett (Leeds), Colonel Hughes (Sheffield, Mr A. T. || 
Firth (Halifax), Mr J. S. Taylor (Birmingham), Mr || 
Arthur Lee (Bristol), Mr Robert Halford (Nottingham), ] 
Mr J. H. Fisher (Hull), Dr Kyle Knox (Belfast), and || 
Mr David Paulin (Edinburgh). 

} 
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BERLIN, September 23, 


1905. 
As was foreshadowed in my last week's letter, the 
German reply to the Franco-Spanish note on Morocco 
is framed in the most conciliatory spirit, and a com 
plete settlement of all the difficulties appears to be m 
sight. The reply is expected to be published this even- 
ing. I learn from an authoritative source that the 
German Government expresses itself as favourable to 
all the proposals made by France and Spain as conditions 
for the recognition of the new Sultan, but insists that 
no Power shall acquire any overwhelming influence 
the country. As to the reimbursement of the expenses 
of the military operations the German Government 
hopes that regard will be had both to the difficult 
financial position of the Moorish Government and to 
the rights of private persons. 

Public curiosity as to the financial proposals of the 
Imperial Government has at length been partly satis- 
fied by the issue of advance extracts from an article 
about to be published by Herr Sydow, Financial 
Secretary of State, in the Deutsche Rundschau, giving 
the principal outlines of the scheme laid before the 
Federal: Council, and shortly to be submitted to the 
consideration of the Imperial Parliament. oe 

The forecasts of the proposed reforms which have 
|appeared from time to time in the columns 0! the 
Economist are now shown to have been in the main 
correct. The articles mentioned by the Secretary of 
| State as subjects of fresh or increased taxation ms 
beer, spirits, tobacco, champagne, and other bottled 
wines. A universal succession duty, whose proceet® 
are to be used for Imperial purposes, is also to D& he 
troduced, but.small fortunes up to £1,000 are t0 


left free of taxation. On the other hand, when 4 
ee a 
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-con dies without testamentary disposition and leav- | 
‘yy only distant relatives who have very remote claims | 
». the estate, the Empire is to step in as heir. The | 
“wv +ay paid by the Federal States 1s to be augmented | 
aod for a period of five years in advance, so that | 
7 Imperial Treasury will know beforehand exactly | 
‘he amount it is to receive from this scource. | 

} 


pe 


The tax | 
» railway tickets, which has proved so unpopular and | 
ae unremunerative, is to be dropped. Nothing is said 
. to an electricity and gas tax, but this is being held | 
, reserve until the Federal Council has overcome the | 
echnical difficulties connected with its imposition. | 
Such is the rough sketch of the scheme, which Herr | 
sydow has made public for the purpose of giving a 
olid basis for discussion in the Press before the | 
imperial Parliament is called on finally to decide its | 
ate. In one place Herr Sydow calls attention to the 


| 
Ate, 
eriousness of the situation in the following terms : | 
‘The regulation of the Imperial finances is a vital | 
question both for the Empire and the Federal States. | 
The question must be solved— and now, for any further 
lay will make it only more difficult. I rely on the 
imperial Parliament and the people to recognise this 
secessity, and can hardly imagine that the prosperity 
and existence of the Empire, consolidated at the cost of | 
« much labour, so much idealism, so much unselfish- 
yess, and so much blood, should be hazarded because 
‘the German people, despite its increasing prosperity, | 
will not provide the necessary means to carry it on.”’ | 

The State Secretary, in his article, first deals with 
'Germany’s financial difficulties, which, he says, have | 
walled forth so much derision from the foreign Press. | 
He recalls the growth of the Empire’s debt from | 
1 £3,610,000 in 1877 to £212,500,000 at the epee 
moment, with an additional large floating debt in the 
shape of Treasury bonds. The annually recurring re- | 





} 








wirement of the Empire, and the Federal States to 
over deficits in the Imperial and national revenues, he 
‘wints out, has caused a rapid augmentation of the 
ate of interest demanded, and at the same time a 
keline in the quotation of Government stock. ‘‘ This 
‘annott and must not continue. The Press of all 
‘mrties is convinced of this, and the people are rapidly 
vtaching the same conclusion.’”’ 

Herr Sydow, after calculating for economies to be 
‘dected in all departments, estimates that the deficits 
fathe Imperial Exchequer during the next five years 
Wl total from £°100,000,000 to £,112,500,000. ‘* The 
‘wk of reform is fourfold,’’ Herr Sydow continues, 
/“we must balance income and expenditure, abolish the 
stem of borrowing, relieve the money market of the 
jurden of Treasury bonds, and renovate the financial 
mdition of the Empire and the Federal States. For 
‘ts we must reorganise the scheme of redemption, 
‘ep cash in the Treasury by issuing postal checks, 
bolishing advances to the accident insurance funds, 
ad reforming the poll-tax system. He declares that 
te income-tax has attained such a high limit in most 
ithe States that it cannot easily bear extension. The 
Hessity, therefore, arises of taxing articles which may 
¥ regarded more or less as luxuries, and which 
therto have been taxed more lightly in Germany than 
‘any other country, such as beer, spirits, tobacco, 
tampagne, and other wines. The tax must be so 
tied that it will fall on the mass of the population, and 
“exceptionally affect any particular trade. Other 
| "cles of general consumption may, he says, also be 
led upon to contribute, and by this he probably in- 
ids to hint at gas and electricity. The proposed ex- 
| "sion of the succession duties Herr Sydow considers 
Hésolutely called for, as property of this kind has as 
}* escaped very lightly ; but he recognises the desir- 
faility of not burdening small estates up to £1,000. 
| On the question of the increase and fixing of the 
Bltax contributed to the Empire by the Federal 
Mates, Which at present stands at about 5d per head, 
va is likely to be heated discussion, as the Empire 

“thus be enabled to lay down its army and navy 
nes for years ahead without being subjected | 
“Me awkward annual discussions of the proposals in 








EE 


THE ECONOMIST. — 


| The 


579 
the Reichstag, which always arise when the distribu- 


tion of the poll-tax, almost solely employed for mifi- 
tary purposes, comes up for debate. The Federal 





| Council, it is understood, is virtually agreed on the 


acceptance of the proposals, but their discussions will 
not come to an end before October 2oth. Already 
there has been some criticism, as was to be expected, 
seeing the number of interests involved by the new 
proposals ; but the bulk of the arguments for and 
against are withheld until the scheme is complete, with 
figures and totals. In one quarter it is stated that 
wine, beer, spirits, and tobacco are to be taxed to 
the extent of £15,000,000 annually. At the present 


| moment these articles are taxed in various ratios by 


the several States, and it is calculated that all four 
together mean only a tax of 6s per head of the popu- 
lation, so that they can easily support additional levies. 
succession duties are estimated to provide a 
further £6,000,000 a year, whilst the other articles 
and the increased poll-tax will bring the total addition 
to the Imperial revenue up to the required £25,000,006 
a year. 

The general view on the bourse was favourable: to 
the new scheme, which is regarded as likely to find a 
majority in the Reichstag. After its publication, 
Government stocks rose a little all round. Trading 
was, however, in general, very dull, both speculators 
and the general public holding back, but prices were 
fairly well maintained, notwithstanding conditions on 
the New York Stock Exchange, which usually gives 
the lead to operators here. The unfavourable returns 
of the great shipping companies in the first half of 
this year exercised a depressing influence. The 
Norddeutscher Lloyd showed a falling off in the six 
months of £°550,000, mainly due to the decrease in 
Transatlantic traffic. The company. has for this rea- 
son been compelled to delay the completion of its new 
ships now building. There is, it is said, no likelihood 
of a dividend, and a rumour is current that more 
capital is to be sought, although this is denied by the 
directorate. 

The money market has continued remarkably easy 
throughout the week. The private discount rate was 
steady at 3% per cent. until today, when it dropped 4, 
to 3} per cent., a notable feature just before the end 
of the quarter. The demand for money is very mode+ 
rate, and the offers of bills very small. Many of those 
on offer were taken by French discounters. Loans for 
the settlement can be had in abundance at 4% to 4} 
per cent., and the Prussian State Bank offers money 
for the same period at 44 to 4} per cent. 

The last return of the Imperial Bank showed the 
general balance to have improved by £ 2,500,000 on 
the preceding week, and as compared with the same 
period last year the position was £9,850,000 better. 
At that time the Bank rate was 14 per cent. higher. 
The cash in hand increased by £700,000 and the note 
reserve by £2,500,000. The prospects of meeting all 


the requirements at the end of the quarter are con- 
sidered very good. 








FRANCE. 
(FROM OUR. OWN CORRESPONDENT.) 


Paris, September 24. 


Tue market has been strong during the week, and the 
variations are generally upwards. A sharp rise in 
Electrical Machinery and Thomson-Houston shares 
followed the destruction by fire of the Central Tele- 
phone offices, on the presumption that it would lead 
to large orders for new material and. machines. ub 
The text of the German reply to the. Franco-Spanish 
Note on Moroccan affairs has not yet been published. 
in full, but the summary of it communicated to the 
Press is considered to be conciliatory in its tone. O 
both sides there is a manifest disposition to maintain’ 
a reserve on all delicate grounds. The German Note 
is, however, reported to object to France occupying’ a 
privileged situation in Morocco, but the objection has 
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| not the character of a veto, so that it is a question of 
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degree that may be settled by negotiation, but on 
this point France and Spain are said to have disclaimed 
any such intention. The German Government is said 
to not raise any objection to the principle of indemnities 
to be demanded by France and Spain from Morocco, 
but desires more precise information on the point, and 
on the manner in which the indemnities would be re- 
covered. In fine, little positive information is con- 
tributed by the abstract of the reply made public. 

M. Paul Léroy-Beaulieu devotes his last three weekly 
articles in the Economiste Frangais to the probable 
consequences of the revolution in Turkey. He takes 
a rather optimistic view of the finances of the country, 
provided that the Young Turkey party .acts with 
moderation and avoids indulging in a Nationalist cam- 
paign, which would check or destroy the financial re- 
forms realised under joint European administration. 
He suggests that a larger revenue might be obtained 
from the Customs. The maximum duties allowed by 
the Powers until last year were 8 per cent., but of the 
increase of 3 per cent. since permitted, three-fourths 
are reserved for employment in Macedonia. It is, he 
remarks, an anomaly that Powers like France, 


Austria-Hungary, Germany, and Russia, which levy | 


Customs duties averaging 15 to 20 percent., and some- 


times reaching 50 to 60 per cent., should have the | 


pretention to impose a limit of 8 or 11 per cent. on 
Turkey. 


that an end should be put to such restrictions, and 


that she might, like all the other Powers, be free to | 


conclude treaties of commerce or commercial conven- 
tions with the different countries. 


I mentioned recently that the Paris Corporation of | 


Agents de Change had put forward a claim to extend 
their rights, and were in communication on the subject 
with the representatives of the great joint-stock banks. 
It is now stated on good authority that the privileged 
brokers have made a demand that from October rst 
all such business as issues of new securities now made 
direct by the banks with their clients privately by 
correspondence should cease, as being an infringement 
on the monopoly of the corporation, such transactions 
being reserved for the agents de change by Art. 76 of 


the Commercial Code, which declares that the privi- | 


leged brokers have alone the right to operate in the 


public and other funds susceptible of quotation and all | 


other negotiable securities. It is contended by the 


brokers that the placing of shares or bonds with their | 


clients through their branches are clandestine opera- 
tions, while all issues are tributary to the public 
market. 

Under a law of 1905 foreign insurance companies 
were required, to be permitted to operate in France, to 
deposit at the Caisse des Depots et Consignations 
public securities corresponding to their policies in 
France to form a guarantee for French insurers. Fif- 
teen companies subsequently received authorisations, 


which have now been cancelled with regard to two of | 
them—one American, the other Belgian, the former | 


the Reserve Mutuelle, the latter the Sauveur—but for 
different motives. The Reserve Mutuelle is, it 
appears, being now wound up under an order of a 
Court of New York of February 16th last, and a 
judicial sequestrator was appointed by a Paris Court 
on August 5th last. 
signations will, no doubt, hand over to the French 
liquidator the securities 
policy-holders, who will occupy a privileged situation 


in the distribution of the assets, although the payment | 
The case | 


may be long delayed by legal formalities. 
is, however, not the same with the Sauveur Company, 
which is stated to have never made the required de- 
posit. 
of the parties insured in France. They have signed 
contracts, and must continue to pay the premiums 
abroad, as the company ceases to have any legal 
existence in France, and they do not possess any 
guarantee of the future payment of their capital. 


Official returns of the wheat crop, based on the first 
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When Turkey, he adds, has given proofs of | 
her regeneration, she would have a right to demand | 


The Caisse des Depots et Con- | 


ecar-marked to the French | 


The question has now arisen as to the situation | 
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threshings, have now been issued. They do no: aie... | 
greatly from the reports of the probable yield oive, . | 


month back, which estimated the crop, Es 
appearances of the plant, at 110 millions of | et 
(23 bushels). The returns now given put 1 vield : 
109,428,755 hectolitres, or 168,277,708 English ewe | 
Compared with the definitive results of 1go-, ECE. 
tionally good year, which gave 132,853,578 | flees 
the best crop of the last ten years, the results are de. 
appointing. The wheat is, however, supplen d . 


2,410,524 hectolitres of meslin, or mixed wheat ang 
rve, and 18,274,692 of rye alone, both of wh; 


are largely employed as breadstuffs. The surface o 
each of those crops planted—the French h being 
calculated as representing 2} English acres—wac 
wheat, 16,289,586 acres; meslin, 316,227: rye 
3,119,472. Concurrently with the official returns, Wwe 
have the estimates of the Bulletin des Halles, the lead. | 


ing produce journal, which, from reports from it 


respondents in the provinces, give a_ total of 
106,465,000 hectolitres. This comes out, ac: rding to 
the estimates of the Bulletin, at a yield of about 18 
bushels per English acre, against 22 bushels in 1907. 
The journal calculates that, with the stock remaining 
from last year, the total would suffice for the home 


consumption, which is estimated at between 122 and 


i 


23 million hectolitres. The surplus in 1907 having | 
been, according to recent information, about 17 mil- | 
lions, which, added to the 1064 millions of the new crop, | 
would amount to 1234 millions, or, if the official est 
mate of 1094 millions is more correct, to 126} millions. || 

Trade with England improved a little in August, the } 
importations amounting to £:2,826,600, being an in-| 
crease of £91,040 on the corresponding month last |) 
vear, while the £:4,904,720 of French exports also rose | 
£186,560. There is, however, still a considerable de- || 
ficit in the eight months, during which the imports || 
amounted to 22,634,920 and the exports to || 
£.32,831,000, which was a loss on the year of £°936,880 || 
in the former and of £/4,816,880 in the latter. The de- | 
crease in the imports from England in the eight months || 
was principally in wool, iron and steel, leathern goods, 
hardware, and machinery, while there was an increase 
in feathers for ornament, rubber, tin, chemicals, cotton 
yarn and thread, and ships. In the French exports to 

England there was a diminution of feathers for orna-| 
ment, pottery, sugar, raw and refined, cotton, woollen 
and silk goods, wearing apparel, mercery, and milli- 
nery, but an increase in peltries, eggs, and automobiles. 
The importation of coals from England, taken for con- 
sumption, decreased from 6,445,240 tons to 6,306,590. 

THe Bank has added £577,207 to its reserve of gold 
| during the week, received from England. The only ex- 
ports are some small parcels to the Danube. A sign 
of the general slackness of business is that, in spite of 
the purchases of gold, the circulation has declined 
£852,964. The London exchange is demanded at 
25f 114c. Private discount is firmer at 2 per cent. 
| The position of the Bank of France compared with 
last year and a week ago is as follows :— 





| 
| 
| 
| 








DEBTOR. as 
Sept. 24, 1908. Sept. 17, 1908. Sept 26, oe. 
c f c 
| Oapital of the Bank........ 182,500,000 0 .. 182,500.000 0 .. 182.500.000 0 
Profitsin addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,002,315 54 
NE hcadccauive ss bende 22,105,750 14 .. 22,105,750 14 .. 22,106,750 14 
| Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000 
| a Pi 5 3sy0000006 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
| Notes in circulation........ 4,748,447,430 0 ..4,769,771.540 0 ..4,685,510,390 0 
| Interest on securities ...... 29,976,187 55 .. | 23,408,416 40 .. 20,356,125 1 
| Bank notes toorder ......  5.321,294 80 .. 5,086,178 25 .. 6,037,491 8! 
| Treasury account.......... 369,151,299 91 .. 137,773,842 37 .. 322,680,071 19 


°° 435,511,239 49 
67,361.754 0 


Current accounts, Paris.... 444,936,802 94 .. 418,053,694 87 
| branch banks .... 66,429,647 0 .. 72,731,785 0 
| Dividends payable ....... ° 








2,581,119 31 .. 2,677,809 31 502,505 3} 
| Discounts and sundries.... 6,407,438 17 .. 6,087,694 51 .. 10,120,997 + 
Rediscounts ...........+- . 2273170 0 22 2,273,170 0 ..  2.€68507 0 
Se ccdennenainaie veee 161,535,227 44 2. 144,179,625 16 .. 152,210,785 1 
a 5,853,078,957 26 ..5,807,(63,096 1 ..5,910,081,332 20 
CREDITOR. s i 

f ° f ° _ 
Cash in band.............. 4,144,766.948 83 ..4,129,857,263 25 «.3,751525525 8 
Commercial bills overdue. . 32,576 20 .. 142,925 33 ++ 403,622 3 

Discounts in Paris ........ 181,900,5¢8 72 408,431,716 

Foreign bills .............+ os 154,523,743 68 { ona #90 83 
Treasury bills ............ 147,782 5 aS 
Discounts in branches .... 434,096,980 0 .. 432,646,686 0 .. 586° A 0 
| Atvances on bullion ...... 1,033,000 0 .. 1,033,000 0 ., 555.0% 9 
Do in branch banke...... 11,563,000 O .. 11,584.20) 0 «. | 738K 4 
Do in public securities .. 151.212.386 2 .. 158,895,113 35 .. 1827937 * 

Do by branch banks .... 357,111,792 0 .. 355,221,667 0 .. 402,106,' 
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se 180,000,000 0 .. 180,000,000 0 .. 180,000 
the State ...- fi ** ee ,000 0 

pst stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable. ..---+++++. 99,631,093 82 .. 99,631,093 89 .. 99,612,667 52 

| Rentes mmobilisées.....- 190,000,000 0 .. 103,000,000 0 .. 100.00010™m 0 
Renifeog and furniture... 34830810 73 .. 34,618,360 96 .. 32,835,696 75 
Prempees of management.. 4,210,410 98 ., 4,205,228 3 1. 4,335,892 43 
Employ special reserve ...- 8,407,494 lb .. 8,907,449 16 .. 8,407,444 16 
SaMMIOS wseeeeeseseeeees w+ 131,153,463 54 .. 123,315,625 22°. 126,838,949 61 








Total ...eceveeeeees 5,8£3,078,957 26 ..5,807,063,C96 1 . .5,910,081,322 20 


The above return, compared with that for the pre- 
-eding week, exhibits the following changes : 


INCREASE. 
Francs. £ | 
Treasury ACCOUNS.....+. eeeeaneseene eccccecee 351,377,457 = 1,255,098 
Private DepOSitS ..eeeeeeeeeseeeeeeeres veces 20,680,970 = 823,238 
Tie ancovccsesecencccessvessqcosscoseseosss 14,909,685 = 596,397 
DISCOUNTS sseeeeeeeseeeee © seccccccccce esceee 28,974,851 = 1,158,994 
DECREASE. 
Francs, £ | 
Cireulation..... csaunseae ieaseuune nendnde eee 21,329,210 = 852,964 
COMPOSITION OF CASH. 
—-——September 24—--—._———-September 17 | 
Francs. £ Francs, £ 


Gold..++ 3,244,054,105 =129,762,164 .. 3,229,623,943 = 129,184,957 | 














giver «» 900,712,843= 36,028,513 .. 900,233,519= 36,009,332 | 
4,144,766,948 =165,790,677 .. 4,129,857,263 = 165,194,289 | 
BANK OF FRANCE RATES. 
% 
Discount ........ sicechadneseeidedecesecs Sheccecesseseose 3 
OL ED bn veneccccccetecaccouenssacconende ecccce 1 
Advances on public securities .........cccccccccccecs eecece 34 
The following were to-day’s closing prices and the | 
variations on the week :— 

Sept. 24. Sept. 17. 

I Par. f c f o f a 
Three per Cents. ...... 100... 96124 .. 96 5 + O 7 
Russian Fives of 1906.. 100 .. 10025 .. 9990 + 035° 
Bank of France Shares..1,000 .. 4,215 0 ..4,100 0 +115 0O 
Banque de Paris ...... 500 ..1,521 0 ..1520 0 + 1 0 

‘Comptoir d’Escompte.. 500 .. 6909 0 .. 689 0 4+ 1 0 
(rédit Lyonnais ...... 500 ..1,223 0 ..1221 0 + 20 

| Credit Foncier ........ 500... 737 O .. 731 O + 6 O | 
Suez anal...ssseeeeee 500 .. 4,420 0 ..4,420 0 aad 
Northern Railway .... 500 ..1,782 0 ..1,781 0 + 1 0 | 
Western Railway...... 500.. 884 O .. 874 0 +10 0 | 
Orleans Railway ...... 500 ..1,392 0 ..1398 0 — 6 QO 
Eastern Railway ...... 500... 945 O .. 945 O we 
Lyons Railway......,. 500 ..1,382 O ..1,382 0 a 
Southern Railway .... 500 ..1,151 O ..1,151 0 ‘nik 
Ottoman Bank........ 250.. 721 0 .: 719 0 + 20 
Meridional of Italy Rails 500... 665 0 .. 669 0 — 4 0 
South of Austria Shares 500... 126 0 .. 125 0 + 10 
North of Spain Shares.. 500... 340 0 .. 338 0 + 20 
Saragossa Shares ...... 500... 412 0 .. 414 0 — 2 0 
Saragossa Bonds ...... 500.. 392 0 .. 391 0 + 1 ~°0 








ARGENTINA. - THE BRAZILIAN ARMAMENTS; 
RAILWAYS AND CROPS. 
(FROM OUR CORRESPONDENT.) 
| Buenos Ayres, August 28. 
Uxe of the sources of conflict between the National 
‘overnment and the Senate has been removed by the 
omer having submitted to the rejection by the latter 
the list of directors for the National Hypothecary 
Sank nominated by the Government and insisted upon 
2a second Message after the first rejection. The 
senate objected, chiefly, to the president nominated, 
‘a the ground that he had been till recently the leader 
the Presidential political party, and had only re- 
“gned that position in : r 


, order to become president of 
Qe bank. 


: As to the other directors, it was alleged | 
j Hat they had no connection with the provinces, which 
“€more in need than the Federal capital of the aid of 
%¢ Hypothecary Bank. 

The President of the Republic, in his second Mes- | 
“ge, declared that he insisted upon the nominations | 
*cause all the proposed directors were well qualified to | 
“tas such (which was admitted by the Senate), and 
” insinuated that the Senate was actuated by political | 
ee (in which there was much truth). However, | 
: Fuesday last, without discussion, a majority of | 
othirds of the Senators again rejected the list of | 
rie The President has, therefore, prudently re- | 
ca © present an entirely new list, and, previously, 
te a that it will be accepted by the majority of | 
lees Sota Judging from some of the names that | 
a fn mentioned, the President and his Ministers 
hot yet been convinced that a bank ought to be | 


“anaged by men versed in banking and commercial | 
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afiairs, rather than by lawyers and engineers ready to 
accept any well-paid post that may be offered to them. 
None of the new nominees will be objected to by the 
Senate for reasons of this kind, and the list will be 








approved if it include a sufficient proportion of the 
friends of the majority of that body. Meanwhile, the 
business of the bank is paralysed. 

The Senate has now to take into consideration the 


ers ; , 
Government Bill, which the Deputies have passed, 
after having discussed it in seven secret sittings (never 
occupying more than three or four hours), authorising 


| the National Government to expend £, 11,000,000 in 


the purchase of two battleships of the Dreadnought 
type, of ten destroyers, and of modern armaments for 
the Army and Navy. The Bill was passed by a 
majority of 72 against 13 votes, and the division 
might as well have been taken on the first day of the 
debate, because the result was a foregone conclusion, 
and the debate, being in secret, has not 
convince the public of the necessity of such warlike pre- 
parations ; indeed, the general opinion is opposed to 
the measure, and it is hoped that the Senate will throw 
out the Bill. 

It is stated that the minority of the Deputies did not 
oppose a progressive annual expenditure upon the 


served to 


| Army and Navy sufficient to place them in a condition 
| adequate for the protection of the territory of the Re- 


public, and of its growing commerce, and it is believed 


| that the Senate will amend the Bill in this sense. It 


would, however, be better tactics to reject the Bill 
altogether, and to present a new one for authorising ¢ 


| limited annual expenditure in strengthening the naval 
| and military forces, for the Deputies would reject the 


amendments by a majority of more than two-thirds, 


| while it is by no means certain that there would be 


such a majority of the Senate to insist upon its amend- 
ments. 


There are strong grounds for believing that the 
Brazilian Government entertains hostile intentions 


towards this Republic, and is intriguing with Uruguay 
to induce the latter to raise a diplomatic dispute with 
the Argentine Republic over the rights of the two 
Republics to jurisdiction in the waters of the River 
Plate. Possibly Brazil will not be able to pay for the 
three battleships which are being constructed for it, 
but if they should be obtained it is obvious that Argen- 
tina must have ships of equal number and power, if 
any, so that the Government proposal is inadequate. 

The secrecy of the debates in the Chamber of De- 
puties is generally censured, and it is hoped that the 
Senate will adopt a different course, so that the people 
may be able to judge whether there is an actual neces- 
sity for submitting to the sacrifices involved in the 
expenditure of eleven millions sterling upon warships 
and armaments. 

Yesterday the Senate, having received the Bill from 
the Lower Chamber, referred it to two Committees 
(War and Budget), and, possibly, it will remain till 
the end of the ‘‘ ordinary *’ Session on September 30th. 
The Deputies have not, in public sitting, disposed of 
any business of importance during the past fortnight, 
but the Senate employed a sitting usefully in discuss- 
ing the condition of the Central Northern Railway, of 
which the earthworks and rails are urgently in need 
of renovation, and of which the rolling-stock is totally 
inadequate. This was stated by the Minister of Public 
Works, in answer to a minute from the Senate, and 
the Minister availed himself of the opportunity to urge 
the Senate to sanction the sale of the Andine Railway, 
as the only means of obtaining the funds necessary for 
the expenditure indispensable for supplying the needs 
of the Central Northern Railway, and for completing 
the other State lines in course of construction. 
Senator Lainez (proprietor and editor of the Diario) 
confirmed the Minister’s statements respecting the de- 
plorable condition of the Central Northern Railway, 
saving that the railway has only 2,400 wagons instead 
of the 8,000 necessary for the traffic; that of its 148 
locomotives only 70 can be worked, and these are 
scarcely fit for service; that for want of water 
for the engines the trains are often brought to a stand- 
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still. Therefore, he presented a Bill, which was| The growing crops are in good condition. havin 
passed by the Senate, authorising the National | been benefited as well as the pasture lands by Nears i 
Government to expend $8,000,000 m/n in providing | rains. The weather is cold enough to keep hack the | 
rolling-stock for the railway and machinery for its | locusts, which is fortunate, as the operations of the | 


workshops and in restoring the permanent way, the | 
said sum to be taken from the general revenue of the | 
nation, and to be reimbursed to the Treasury when a | 


loan has been obtained upon security of the State 
railways. 
the sale or lease of the Andine unnecessary—the State 
is to offer debentures charged upon all the State 
railways. 

So much of the Session has been wasted that it is 
to be feared that the Bills relating to underground 
railways will be again postponed. The Municipality 
is acting the part of the ‘‘ dog in the manger ’”’; 
cannot obtain the capital for carrying out its own plan 
of a network of such railways or tramways, but its 
influence, combined with the Argentine sentiment in 
favour of State-owned railways, is sufficient to 
obstruct the progress of the Bills pending before Con- 
gress for concessions of underground lines to the 
Western and Central Argentine Railway Companies, 
which latter, if granted, would ensure the completion 
of the desired network within five years. 

The Southern Railway Company is having the neces- 
sary surveys made for the extension of its Neuquen 
branch to the Chilian frontier, and as the Chilian line 
which will meet the Southern in the Cordillera will be 
constructed simultaneously, it may be expected that 
this route to the Pacific coast will be opened before 
the completion of the Transandine line, for the tunnel 
of the latter between Chilian and Argentine territory 
will certainly require three years for completion. This 
company is also preparing for the construction of the 
numerous extensions and branches for which it has 
obtained concessions. 

The National Government proposes to promote the 
development of the National territories by the con- 
struction of railways, and also by the formation of 
towns and villages on the land afound every railway 
station—1,000 hectares if private property (which 
would be expropriated by the State unless the owners 
voluntarily divided it for building purposes), and 2,500 
hectares if State property. 

It is reported that Mr Francis Mulhall’s concession 
for a railway from San Blas to Choele-Choel station 
on the Neuquen line of the Southern Company will be 
financed upon the basis of an arrangement for leasing 
it to that company. The port of San Blas can, with 
a comparatively small outlay, be made the finest deep- 
water port on the South Atlantic coast. 

The Southern territories of this Republic are being 
rapidly settled, and when the Rio Negro has_ been 
canalised, so as to permit of adequate irrigation, the 
Rio Negro Territory will be available for wheat-grow- 
ing’ as well as for pasture. 

The Pampa Territory produced this year 207,500 
tons of wheat, 7,000 tons of linseed, and 4,500 tons of 
oats, and its pasture lands are among the best in the 
Republic, as has been testified by the prices realised 
in this market on Wednesday by a large number of 
half-bred Durham steers from a Pampa estancia—viz., 
frony $110 to $140 m/n per head. The latter price 
(about $12.4.6) was the highest of the year to that 
date, but yesterday some steers of the same cross 
breed from the west of the Province of Buenos Ayres 
fetched $160 per head. Wethers of the best quality 
sell for $14 each. 

Grain is also commanding high prices. They are 
for September, per 1oo kilos: Wheat, $8.80 m/n; 
maize, $6 ; linseed, $11.70; oats, $5.30. | 

The exports to this date have been :—Wheat, 
3,228,000 tons ; flour, 76,334 tons; maize, 1,125,000 
tons ; linseed, 900,000 tons ; Oats, 400,000 tons. The 
total exports of wheat this year will not be less than 
3,800,000 tons, linseed will probably reach 1,000,000, 
Oats 500,000, and maize 2,000,000 tons. 


per annum. 
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This is the scheme contemplated for making | 


| 
i 


| 
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Agricultural Defence Commission have been paralysed | 
by the resignation of all the Commissioners (who vive l 
their services gratuitously) in consequence of “the |) 
action of the Minister of Agriculture, who wanted to | 
convert an autonomous Commission into a department 


_of his Ministry (and to appoint paid officials !). Thi 
has caused a protest by the representatives of the com. || 
merce in grain, and it appears that the Minister wil 


| 


The area of | money, last week of about $2,000,000, the | 
grain-growing land is extended by about 5 per cent. | the same period to the Sub-Treasury of $4,300,000 


have to abandon his scheme. 








it| THE HEPBURN AMENDMENTS—THE NEW york 


MONEY MARKET. 


(FROM OUR NEW YORK CORRESPONDENT.) 
New York, September 15, 1908, 

As had been generally expected, the United States has | 
been defeated in its first attempt to enforce the so- 
called ‘‘ Commodity Clause ’’ of the Hepburn Amend. | 
ments of the Interstate Commerce Act, the Circuit | 
Court of Appeals at Philadelphia having declared it to | 
be unconstitutional. It will be recalled that this parti- |! 
cular clause, regarding which there has been so much 
discussion during the past two years, provided that | 
after May 1, 1908, it should be unlawful for any rail- | 
road company to transport from one State to another, || 
or to any foreign country, any article or commodity | 
manufactured, mined, or produced by it or under its || 
authority, directly or indirectly, except such articles or 
commodities as might be necessary for its use in the 
conduct of its business as a common carrier. Timber 
and its manvfactured products were exempted, and 
the clause was really aimed at those railroads in the 
East owning, directly or indirectly, coal-mining pro- 
perties. The importance of the provision will be 
realised when it is stated that 90 per cent. of the 
anthracite coal mines of Pennsylvania are controlled by 
the railroads traversing that State, and that their in- 
vestment therein amounts to many millions of dollars. 

That the Department of Justice itself was not really } 
convinced of the constitutionality of the law was indi- || 
cated by its willingness not to enforce the prohibition || 
until a decision had been rendered’ by the Courts, and || 
while it has been decided to appeal to the Supreme |, 
Court, there is littke doubt that it is still unconvinced |, 
of the justice of its case. In answering the Bill in| 
equity filed by the Government, upholding the conten- | 
tion that the clause was constitutional, counsel for the } 
various railroads involved contended that it was con- || 
fiscatory and discriminating ; a prohibition, and not a}; 
regulation, and, further, that it deprived the roads of |, 
liberty and property, and violated a right reserved to 
the States. In this they were sustained by Judge Gray 
and Judge Dallas, both of whom wrote extended 
opinions, but the third member of the Court, Judge 
Buffington, dissented. From the railroad and financial 
point of view, the most important effect of the decision 
will be the restraining influence that it will doubtless 
have upon both Congress and the various State Legis- 
latures as far as their recently developed activities 
along the lines of railroad and commerce regulation are 
concerned. This is only one of the several instances 
that have occurred of late in which legislation that 
has occupied the time and the presumably intelligent 
deliberation of the various legislative bodies has 
proved upon an appeal to the Courts to be invalid, and 
it is believed that henceforth greater care will be exer 
cised to prevent members from being held up to rid 
cule before their constituents. 

A decline in interior exchange upon New York, the 
transfer of some $200,000 currency through the Sub- 
Treasury to New Orleans, the loss by New York te 


interior centres, according to the known movements of 
loss during 


(excluding a gain of $2,079,000 new gold), owing [0 
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| interior institutions drawing upon their New York 
balances for internal revenue payments, &c., and a re- 
| duction in the surplus of local clearing-house banks 

of $7,052,000, all point to the fact that the flow of 
|| money to the West and South-west for crop-moving 
urposes has at last set in, As a result, there has been 
lg slight rise in both time and call money rates here, 
| although the latter still range from 14 to 2 per cent. 
Owing to the ‘large surplus still held by the banks at 
this centre and the known preparedness of interior 
institutions to meet their own requirements to a much 
greater extent than usual, there is little fear of any 
| acute monetary stringency during the balance of the 
‘year, although some advance from the present low 
| tates of interest may reasonably be looked for. 

The course of the foreign exchange market has been 
somewhat peculiar, and where two weeks ago the 
probability of gold imports was being freely discussed, 
some talk is now heard of the possibility of gold ex- 
ports. In the opinion of experts, however, the latter 
contingency is not likely to occur, and the recent rise 
in sterling exchange rates is expected to be of a tem- 
porary character. Among the influences that have 
affected the market are the somewhat free selling 
of American securities here by foreign holders, the 
purchasing of American stocks in London by New 
York operators for the purpose of aiding the bull 
movement on the Stock Exchanges, the operations of 
the Comptroller of New York in connection with the 
payment of city obligations maturing on Novem- 
ber 1st, a large proportion of which is held abroad, 
and the hurried covering of short commitments. As 
factors that are likely to off-set these in the near future 
y may be cited the increase in the supply of grain and 
cotton bills, and the probability of finance bills being 
| drawn in the event of interest rates on this side re- 
| maining at a higher level than abroad. The arrival of 
| $750,000 in gold this week from Australia is not of 

particular significance, the engagement having been 

evel some time ago when rates were on a different 
' 
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| level from the present. 








| Retters to the Editor. 


LOTTERIES AND BETTING. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—I have read with due attention the interesting 
article on ‘* Lotteries’? in your last issue, and am 
entirely in accordance with its conclusions. 

But when trying to stop the great evils of gambling, 
‘I think that “betting ” ought likewise to be taken 
into account. I do not see why the enormous amount 
of circulars and literature constantly sent by book- 
makers to all kind of persons, and chiefly to youths 
‘under age, ought not to be considered as injurious 
| and detrimental as circulars about foreign lotteries 
and premium bonds. In fact, horse betting appeals to 
amuch greater extent to the public, and is answerable 
for a great deal more harm, because it leads people 
into debt. 

In lotteries and bonds the public risks cash already 
_tarned, whilst in horse betting losses are incurred by 
persons very often unable to meet their obligations, 
and then trouble really begins. 

Should the Sélect Committee take this matter in 
‘hand on the suggestion of your valuable paper a great 
benefit would be conferred on society generally, and 
much would be achieved for saving youth from the 
Msatiable greediness of the stonyhearted bookmaker. 

L. 

London, September 22nd, 1908. 





| OUR GOLD RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—The words ‘‘ false and dangerous '’ as applied 
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the late Lord Goschen. They were used at the meet- 
ing of the Leeds Chamber of Commerce on January 
28, 1891, when Lord Goschen (then Mr Goschen, and 
Chancellor of the Exchequer) delivered an address on 
‘* The Insufficiency of our Cash Reserves and of our 
Central Stock of Gold.’ You will find the quotation 
on page 15 of pamphlet enclosed.—Yours obediently, 
ARTHUR LEE. 





Hayes, September 23rd, 1908. 

The sentence referred to is:—‘‘I say it is a false 
system, and a dangerous system, to rely simply upon 
the aid the Bank of England can give in a crisis, and 
to take no thought how we are to meet the difficulties 
which might arise, except by such action as the Bank 
of England may possibly take with the Government, 
as we think, behind the Bank of England.”’ 


INDIA’S BALANCE OF TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In thanking you for the very generous and friendly 
criticism of my “India and the Empire” that appeared in 
your issue of the 18th ulto., may I add one word in reply to 
your concluding remark thatitis . . * difficult to agree 
with Mr. Webb’s conclusion that the balance-of-trade argu- 
ment is no longer a predominating factor in the considera- 
tion of the Indian preferential trade problem.” The events 
of the past 10 months have entirely changed the position. 


The gold standard reserve has been, or will be, all 
but exhausted in maintaining the gold value of the 
rupee in the neighbourhood of ts 4d. The Indian 


currency position is now extremely critical, and it may become 
necessary for the Secretary of State for India to borrow 
heavily to keep the 1s 4d rupee from collapsing—a ‘course 
that every currency student will deplore, and one specially 
deprecated by the Indian Currency Committee of 1898. The 
balance-of-trade argument therefore once more assumes a 
prominent position, and although I believe it to bein the best 
interests of the Empire as a whole to attempt an early reform 
of our various tariff systems, I readily admit that the eurrency 
policy of India will now need much attention, and must, for 
the next five years or more, be takén into very close con- 
sideration when attempting any improvement of India’s 
Customs tariff—Yours taithfully, 

Karachi, India, August 20, 1908. M. DE P. Wess. 

| We are glad to think that whatever may have been the 
case when Mr Webb wrote, the currency position is no 
longer critical, and we understand that a loan was not, and is 


not, contemplated.—Ep. Economist.) 


——————E—E_ 


Reviews of Books. 


THE DICTIONARY OF POLITICAL ECONOMY. 


WitH the re-issue of a corrected and enlarged third 
volume, rendered necessary by the continued demand 
for the work, Mr Inglis Palgrave brings to a happy 
conclusion the great undertaking to which he has 
devoted himself for so many years. We may be 
allowed to offer him our warm congratulations, and 
their warmth is not lessened by the veteran author's 
connection with this journal. No similar work in 
the English language exists, although McCulloch com- 
piled a commercial dictionary on different lines many 
years ago, so Mr Palgrave has had no model to follow, 
and no example of failure by which to profit. A new 
edition of the first volume appeared in 1go1, followed 
by a revised second volume in 1906, and the third and 
last volume now before us is not only a revised issué, 
but contains a supplement dealing with various 
economic questions which have grown more important 
in the last decade. These contributions fully maintain 
the high standard of the dictionary, and some of them 
require to be noticed separately. ea 
Most people will turn first to Lord Milner s article 
on ‘‘ Colonial Policy—Recent Developments. This 
is written in a more lively style than one expects In a 
dictionary, but Lord Milner was a journalist before he 
became High Commissioner, and his critics would add 
‘and afterwards.’’ He argues here that the colonies 


1 The Dictionary of Political Economy. ' Third Volume with 
Appendix. Edited by R. H. Inglis Palgrave, F.R.S. Macmillan 





to our present system are not my words, but those of | and Co. 2is net. 
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are tired of their dependence on Downing Street ; 
‘* even the term ‘ colony ’ is now objected to, while the 
word *‘ Empire’ is popular,’’ although it can only be 
applied to self-governing States ‘‘ in a novel and, ety- 
mologically, indefensible sense.’’ He hopes to reconcile 
independence with Imperial unity, though he perceives 
that ** the only logical solution ’’—a federal system—is 
beset with ‘‘ insuperable difficulties.’’ Something in 
the way of common institutions may grow, he sug- 
gests, from an “‘all-British steamship route and an 
all-British system of submarine cables,’’ but he does 
not conceal his own belief in preferential trade as ‘‘a 
powerful factor in promoting Imperial consolidation.”’ 
In the sphere of economics, as usually understood, the 
most important articles are on libraries, university 
teaching, and the Faculty of Commerce at Birming- 
ham. The first of these describes Professor Foxwell’s 
famous library of economic literature, which has been 
purchased, housed, and extended by the Goldsmiths’ 
Company, and has now been transferred to South Ken- 
sington for the University of London. Manchester 
also possessés several libraries with special economic 
departments, the chief being based on Professor 
Jevons’ collection. Three professors write on the 
teaching of economics at the English and American 
universities. Professor Marshall describes the Tripos in 
Economics at Cambridge ; Dr Edgeworth writes rather 
despondently about the Diploma in Economics and the 
scanty attention paid to the subject in the other schools 
at Oxford ; and Professor Seligman shows how much 
more has been done tn the United States. Yet, after a 
review of the work of the London School of Economics 
and of the provincial universities, Professor Marshall is 
able to state that the ‘‘ provision of instruction in 
economics has received a distinct stimulus in the last 
dozen years.’’ At Birmingham the new Faculty has 
a strictly practical object, and seeks to prepare men 
for responsible positions in business houses—i.e., it 
endeavours to make them more efficient in earning a 
livelihood. 


Among questions of public policy, Sir Roper Leth- 
bridge, in an article on ‘‘ Opium as a State Monopoly,”’ 
takes a position very adverse to the anti-opium view, 
declares that the misuse of the drug is much 
exaggerated, and asserts that the Indian Government 
cannot do without the revenue, or suppress the cultiva- 
tion of the poppy in the native States. This is hardly 
the proper style for a dictionary. Dr J. T. Law- 
rence deals with the Hague Conferences ; traces the 
growth of the idea of ‘‘ a world parliament,’’ and an 
‘‘ international court,’’ and expresses a firm belief in 
the useful future development of the Conference. The 
work of the London ‘‘ Clearing House ’’ is lucidly ex- 
plained by its secretary, who gives tables to show the 
extraordinary expansion of the use of cheques. Thus 
the amount cleared in 1868 amounted to 
£3,425,000,000, as compared with £12,711,000,000 in 
1906. Tables are employed by Mr Bowley in his 
‘Changes in Wages, Nominal and Real,’’ and serve 
to indicate a similar expansion in the national wealth. 
These tables are too elaborate to reproduce here, but 
we may quote Mr Bowley’s conclusion : ‘‘ In the period 
1880-1900 real wages have on the average progressed 
with unexampled continuity and rapidity,’’ which is at 
any rate consoling. 

Controversial subjects require judicious handling ina 
work of reference ; and no better example of the right 
method could be desired than Sir John Macdonell’s 
scholarly and exhaustive contribution on ‘‘ Socialism,’’ 
He discusses the numerous and conflicting definitions 
of their creed given by Socialists themselves, and he 
then examines their various theories and traces the rise 
and decline of different schools or parties. He sums 
up the Socialist creed in this admirable sentence: ‘‘ It 
may, and to-day does, mean very diverse things—an 
outbreak of mere predatory instincts; or an earnest 
disinterested desire for a better social order ; or a belief 


that the present economical conditions could by proper | —————______—_——- — 


regulation be improved. It may originate in some of 
the best or worst impulses of human nature.’’ If Sir 
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John’s article is a good type of impartial tateniigs 1 
C. A. Vince’s account of ‘‘ The Tariff Refo 
ment ’’ may be taken as a good type of an ex 
fair statement. He writes, of course, as 
supporter of Mr Chamberlain, but he does p 
mention some of the points for Free-trade. 
however, into one serious blunder when he talks of | 
* the repeal of the corn law in 1846”’ as if the corn || 
tax itself was taken off in that year and not jn 1849, || 
Lord Avebury’s attack on municipal and Goverp. 
ment trading (though with much of it most will 
agree) seems less suited to a dictionary than to 
the collection of essays just issued by the Constitution 
Association, where, indeed, it reappears verbatim with 
a few additional paragraphs. He writes from the 
extreme individualist standpoint, and declines to admit | 
that even water supply should be undertaken by 4 
municipality. ‘‘ Why water,’’ he asks, ‘and not 
bread and meat?’’ Municipalisation is often pure 
folly, but no argument can be drawn from the fact 
that ‘‘ by recklessly running the Thames steamers the 
County Council admit that they lost over £50,000,” 
because private enterprise had already tried and failed, 
and because both failures followed inevitably from the 
action of the District Railway in reducing their Putney | 
Bridge-Blackfriars fare to 3}d—a_ rate with which 
steamboats on a tidal river could not hope to compete. 
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AN ANTHOLOGY OF GALIANI.* 


NEARLY sixty years ago Sainte-Beuve expressed the 
hope that one day all Galiani’s best work would be 
collected and published in a single volume. This has 
now been done, and Signor Fausto Nicolini’s book |) 
contains extracts from that versatile 18th century |) 
writer on economics, politics, morals, philology, and 
literature, for in nothing was Galiani more truly the 
child of his age than in the range of his interests and || 
the variety of his studies. | 
Ferdinando Galiani was born in 1728 at Chieti. At}, 
the age of eight he was sent to Naples, where he was 
educated under the care of his uncle, the Archbishop of 
Taranto. He early showed signs of remarkable 
cleverness, but his body was always undersized ; in- 
deed, he is said never to have been more than four 
and a-half feet high, though well proportioned. His 
first literary achievement, characteristically enough, 
was the publication at twenty of a burlesque set oi 
eulogiums on the hangman who had just died. In 
1751 he published anonymously his treatise, ‘* Della 
Moneta,’’ which made him famous. About the same 
time he began his ecclesiastical career, which was occu- 
pied rather in receiving the revenues of various bene- 
fices than in performing religious duties. | He never 
took more than minor orders, although a dispensation 
allowed him to bear the title of Monsignore. Not 
content with his income, the crafty abbé sent a collec- 
tion of 141 stones from Vesuvius to the Pope, with a 
suggestion that the holy Father should command them 
to be made bread. The Pope took the hint, and gave 
him a fresh benefice. In 1759 Galiani was appointed 
secretary to the Neapolitan Embassy in Paris, and 
there he passed the ten happiest years of his life in 
the society of the wits and thinkers of the period. In 
1769 he was recalled to Naples for diplomatic reasons. 
He was a scapegoat for his Minister, whose policy of 
Opposition to the family pact he had carried out too 
faithfully. He was heart-broken at leaving Paris, and 
found Naples on his return a dreary place, where the 
art of conducting a salon was unknown. A year after 
he left Paris his famous ‘‘ Dialogues sur les Blés 
were published. The proofs had been revised 
Diderot. At Naples he was held in high esteem by the 
Court, and was given various important offices, be- 
ginning with the secretaryship of the Tribunal of Com- 
merce, all of which he filled with great success. One 
of his last projects was’ the reconstruction of the port 
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*** Tl Pensiero dell’ Abate Galiani.”” Antologia dei susi serit® 
editi e inediti con un saggio bibliografico a cura di Fausto Nicolin!. 
(Bari) Guis. Laterza e Figli. 1909. 
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TO 
of Baiae, but he died before this could be accomplished. 
His leisure hours he employed in curio hunting, book 


innumerable letters to his friends in Paris. 
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It is certainly a virtue to love the poor, but it is not, 


om " _ therefore, a virtue to hate the rich,”’ are chiefly eager 
collecting, and in writing treatises, burlesques, and 


His most | 


important work during this period was the treatise | 


? 


“ De’ doveri de’ principi neutrali, ; 
seven years’ war. He died in 1787 in the odour of 
courtesy, if not of sanctity. He heard his death war- 
rant from the doctor’s lips with dignified calmness, 
ut on his ceremonial clothes, received the viaticum in 
the midst of friends and relatives, and afterwards in- 
sisted on accompanying the sacrament to the gate of 
his palace, remarking, ‘‘ on pent bien se déranger pour 
le bon Diew quand on s’est dérangé tant de fois pour 
les hommes.” 

Galiani said of himself that he was two different men 
kneaded together into the space of less than one. His 
contemporaries described him as a mixture of Plato 
and Harlequin, or of Machiavelli and Harlequin. Both 
sides of him are illustrated in Signor Nicolini’s volume. 
There is the Galiani of the salons, where his diminu- 
tive stature and pantomimic gestures enhanced the 
piquancy of his tongue. Diderot described him as a 
treasure on rainy days, but it must be confessed that 
the specimens of his wit that have survived show more 
coarseness than humour. There is also the serious 
Galiani, the practical statesman and shrewd, common- 
sense thinker, with his hatred of theorists and of 
abstract ideas. 

Signor Nicolini remarks in his preface quite rightly 
that specialists in economic science will need to consult 
Galiani’s original works. Of the five books of the 
“Trattato della Moneta,’’ written to show that the 
rise in prices which had taken place in the kingdom of 
Naples was not necessarily an evil, three chapters only 
are included in this volume. Of the eight ‘‘ Dialogues 
sur le Commerce des Bleés,’’ the first and portions of 
two others are printed here. Voltaire said of this 
work that Plato and Moliére seemed to have joined to 
write it. It was directed against the economists, and 
Morellet was commissioned by the French Govern- 
ment to answer it. Signor Nicolini points out that 
Galiani was not, as is often imagined, really opposed 
to the free exportation of grain, but that he thought 
it should be established gradually and not suddenly. 
Galiani’s chief contention was that there should be no 
abstract principles in economic legislation ; each case 
in each country should be judged on its own merits. 
From the treatise on Neutrals only the chapter deal- 
ing with the principles of moral science is included. 
Signor Nicolini’s volume ends with a useful biblio- 
graphy not only of Galiani’s many works, but of the 
still more numerous writings about him. 


PISCAL REFORM IN FRANCE.* 


THE proposed fiscal reform, which has been agitating 
France for some time, from the very fact that it touches 
everyone without exception in his most sensitive spot 
—his pocket—has given rise to a number of schemes 
and suggestions. The patriot who pays his taxes with 
joy in his heart is probably yet to be born, for although 
he thereby secures the rights and privileges of his 
country, he is accustomed to take them, like light and 
air, as a matter of course ; he has, moreover, no choice 
in the matter, and consequently underrates their ad- 
vantages. When however, to the universal reluctance 
to satisfy the ever-increasing claims of the State is 
added a sense of burning injustice—a too well-founded 
certainty that the burden presses most heavily where it 
is least able to be borne, then arises the bitter con- 
troversy and dissatisfaction, which at the present time 
is to be found not only in France but elsewhere. 

In our own country ‘* the bitter cry of the middle 
classes’ has been joined to that of the Socialists. 
But whereas the former complain merely of their own 
grievances, the Socialists, forgetful of Thiers’ saying, 

* “La Réforme Fiscale par I'Impét sur le Revenu.” A. E. 
Gauthier. Felix Alcan, Paris. 3 francs. 


written during the | 


. ’* 


to tax ** the tyrant rich.’’ M. Gauthier shows how in 
France the various and numerous proportional taxes 
are bitterly opposed by those who feel that taxation 
should be based, not on a certain proportion of a man’s 
income or property, but on what he is able to pay, 
taking into consideration the number of his children, 
and various uses to which his income is put. Mirabeau 
said in 1789, ‘* Public contributions cannot be equally 
borne by all citizens alike, for all citizens have neither 
the same means, nor the same capacity, nor, 
consequently, the same obligation to support the 
Republic.’ Hence the principle proclaimed by 
the Assembly: ‘‘ All contributions and public 
charges of whatsoever kind will be borne by all 
citizens and ‘proprietors’ in proportion to their 
possessions and their means’’; that is, in proportion 
to the effort they are capable of making for the support 
of the Republic. 

M. Gauthier points out, however, that through 
reactionary influences, and under the pressure of 
financial necessities, the revolutionary doctrine was 
shaken, and ended by giving way, and that indirect 
taxation takes an ever more preponderating place in 
the French Budget. The direct tax on real estate is 
constantly being modified; the tax on person and 
property, established by the Constituent Assembly in 
order to touch the paying capacity of each individual 
person, is gradually losing its original character. Ac- 
cording to the Budget of 1908, 517 million frances are 
derived from direct taxation as against 279 millions in 
1830; but no fewer than 1,280 millions are derived 
from indirect taxation, as against 482 millions in 1830. 
That is to say, indirect taxation has progressed, while 
direct taxation takes a much less important place in the 
annual Budget than it took 69 years ago. 

The advantages of indirect taxation to the State are 
neatly summed up by M. Gauthier. While being ex- 
tremely easy to assess, ‘‘it ignores those whom it 
strikes, and is equally ignored by them.’ Its disad- 
vantages are that, in order to be of any value to the 
State, it must necessarily be levied on necessities of 
life, and thus the small citizen pays a far greater pro 
portion than the wealthy man. How great is this dis- 
parity may be gathered from the fact that of the 
indirect taxes the man with an income of less than 
1,000of or £40 pays 27 per cent., whereas the man 
with an income ranging from 10,000f to 50,o00f 
or £400 to £2,000 pays only 0.62 per cent. S 

M. Gauthier says that fiscal reform can only be 
partial, but it must be in the direction of direct taxa- 
tion on the paying-power of the individual, according 
to his income and the demands made upon it. An 
ideal form of taxation would be one single tax. People 
should be assessed according to the total income 
realised by them, and according as these incomes are 
derived from capital, from capital and work, or from 
work alone. The tax should be progressive, and 
should differentiate between earned and unearned in- 
comes. It should not touch amounts below a certain 
standard minimum of existence. It would be assessed 
on the declaration of the individual, various means of 
controlling which are advanced, and frauds would he 
treated with the utmost severity. Personnes morales, 
that is, financial, industrial, and commercial societies, 
would be treated as are ‘‘ persons of flesh and blood. 
Strangers would under certain conditions bear their 
share of taxation, but it would have to be assessed 
differently, and whereas the tax on the Ff renchman 
would be a personal income-tax, the tax on the 
foreigner would be necessarily a property tax. Of 
the occasional stranger M. Gauthier says rather 
naively, ‘‘ International courtesy and our own interest 
would be prohibitive of their subjection to such taxa- 
tion.’’ With regard to the objection often advanced 
that capital would leave the country, M. Gauthier says 
that the general interests of the country would only 
suffer if the capitalists left the country too. He 
believes that a tax on the paying capacity of the 
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~ | Pee per cent., as compared with 24.3 per cent. of the | 
| ceding year. Allclaims intimated before the close of | mand for our c 
| re year have either been settled or amply provided for. | 
|| Commission and expenses of management amounted to/ we believe we could disp 
of | || 712.270 58 1d, or a ratio of 26.56 per cent., as compared with 31.7 | accept current prices, 
| ae ent, of the preceding year. _ | that, by holding on but 
|" The coming into force of the W orkmen’s Compensation Act | considerably higher prices. 
er || | of 1907 resulted, as was expected, in a heavy increase in the | of the wisdom 


| -atio of claims to premium income. 
“Prom the statistics compiled from the workmen’s compensa- 
‘on claims experience for the year, the rates charged by the 
Corporation have been strictly revised. 
This department shows continued progress, the net premiums 
ing to £4,447 38 8d, an increase of £3,010 18s 3d on the 
preceding year, while the fund was raised from £2,568 17s 3d 
to £s,185 118 10d, and there were no claims. 
| The total income in this department was £12,066 4s 6d, of 
which interest on investments amounted to £1,620 14s 2d. 
The expenses of management to premium income in this and 
the accident department show respectively for year 1907, 29.2 
r cent.; and for year under review, 26.05 per cent. 
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| Leaving to be carried forward to next year......... 
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The directors regret to have to intimate the resignation of Mr 
| 4. T. Macfarlane, owing to continued ill-health. Mr Macfar- 
|Jane’s resignation is the more to be regretted in view of his 
valuable co-operation as a director since the incorporation of 
| the company. 


Messrs C. J. Cleland and W. F. Anderson, directors, 
retire at this time in terms of article No. 102 of the 
‘| articles of association, but are eligible for re-election. It will 


'| also fall to the shareholders at this meeting to appoint auditors 
'|to the corporation, Messrs Paterson and Benzie, C.A., retiring 
lin terms of the articles of association. 
| The directors are pleased to report that the resolutions con- 
| firmed at last meeting of shareholders have been duly given 
|| effect to, and that applications for over 574,000 shares were 
| received, although applications for only 158,225 were invited. 
|| A careful selection of the applicants was made, with a view to 
their financial stability and to the introduction of shareholders 
'in a position to influence business to the Corporaticn. The 
| result of this selection has already been satisfactory. 
The directors found that in order to obtain an official quota- 
\| tion for the company’s shares on the Stock Exchange, it was 
necessary (1) to make a number of alterations in the present 
| articles of association, and (2) to pass a corréctive resolution 
| with regard to the designation and numbering of the shares. 
| As will be seen from the notice on the back of the report, an 
/extraordinary general meeting will accordingly be held at the 
| close of the ordinary general meeting on the 22nd instant, for 
the purpose of (1) adopting new articles of association which 
\conform to Stock Exchange requirements, and (2) passing the 
| said corrective resolution. Should the resolutions be passed 
| by the requisite majority, they will be submitted for confirma- 
|tion as special resolutions to a second extraordinary general 
meeting, which will be subsequently convened. A copy of 
| the proposed new articles of association may be seen at the 
| company’s office, or will be sent by post to any shareholder 
| 0n application. 


A. L. Bett, Chairman, 
l A. RoBERTSON-COWPER, General Manager. 


The report and accounts were unanimously adopted, a divi- 
| dend of 6 per cent. was declared, and the usual votes of thanks 
| tetminated the proceedings. 

|} 

| 








HARRISON, AINSLIE, AND CO., LIMITED. 


The annual general meeting of the shareholders in Harrison, 
Ainslie, and Co., Limited, was held, on the 25th inst., at the 
Cannon street Hotel, London, Sir Owen R. Slacke, C.B. (the 
chairman), presiding. 

The secretary (Mr J. Craven Smith) having read the notice 
convening the meeting, 

_ The Chairman, 1n the course of his speech, said: A considera- 
tion of the report and accounts submitted to you shows 
that the developments effected and the equipment estab- 
lished have placed the company in the position of being able 
to meet, when required, a demand of 1,000 tons of ore a day, or 
€ven more, a strong and desirable position, which only requires 
a firm improvement in the engineering, shipbuilding, and kin- 
dred iron trades to put the company into a very profitable and 
dividend-paying condition. At the present time we have a stock 
Worth over £20,000—it was valued on February 29th last at 

19,.048—and we are daily raising over 200 tons of ore to meet 
current demands. We have recently received orders for future 

Ut continuous deliveries, which exceed the present stock, and 





there are many reasons for believing that the efforts of Sir 
Christopher Furness and other men of influence in 
the iron _world will prevent a repetition of such a 
struggle, injurious not only to the parties, but to the 
many occupations and trades whose prosperity 1s 
prejudiced by everything which diminishes the demand 
for iron and steel, the greatest and most directly affected 
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greatly increased de- 
mmodity, we expect very shortly to have to 
I may tell you that 
se of our stock forthwith if we would 
your directors are firmly convinced 

rt longer, we shall secure 
Already there is abundant evidence 
y. The recent settlement of the long 
protracted struggle between capital and labour on the North. 
Fast coast must have a beneficial effect on the iron trade, and 












































if, as we beiieve, these orders indicate a 
increase proportionately our daily output. 
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of which is undoubtedly that of iron ore miners and producers. 
lo show how slight a variation in the demand would have great 
effects on our interests, I would emphasise the passage in the 
report which states that an output of 400 tons a day would show 
a large percentage of profit on the capital of this company. We 
have reason to believe that iron manufacturers have but little 
steck, and consequently any increase in the demand for manu- 
factured iron must inevitably be immediately felt by us as 
large producers of the raw material. You are all aware of the 
installation of the large electrical pumping plant, the 
inauguration of which took place in October last vear, 
when, I am pleased to say, many of the shareholders were pre- 
sent, and thus had the opportunity of viewing for themselves 
our magnificent property. In machinery of the magnitude of that 
installed difficulties are likely to occur, and in this instance we 
are advised that the plant has not yet proved itself equal to 
what we believe was guaranteed, and differences have conse- 
quently arisen. As all the parties concerned are desirous of 
avoiding litigation, it is confidently hoped that the questions 
in dispute will be amicably settled before long. The company 
are not directly parties to the pending disputes, and we believe 
we are protected against loss. I must ask you to be content 
with this statement and that in the report. The matter having 
been referred to arbitration is practically sud judice, and any 
further reference to it would be discourteous to the parties 
and the tribunal they have selected tc settle their disputes. 
Notwithstanding these disputes and difficulties, the directors 
continued their efforts to bring the mines into the highest state 
of efficiency and readiness, and using the new and the former 
pumping plant, have succeeded in freeing the mines from water 
and putting them into a condition to meet any demands up to 
1,000 Or 1,200 tons per day for many years to come. As notified 
to you in the circular of December 14, 1907, Dr. Henry Louis, 
M.A., D.Sc., Professor of Mining at the Durham College of 
Science, Newcastle-on-Tyne, has been appointed the consulting 
engineer to the company. Acting on his advice, considerable 
alterations and improvements have been made in our cold blast 
furnace at Backbarrow, from which very advantageous results 
are anticipated. Turning for a moment to the accounts before you, 
there is one item on the debit side of which you may wish 
some explanation. I refer to the sum of £23,000 bor- 
rowed during the past year. This money has been spent in 
development and opening up ore bodies, the increasing of 
stock (which stood at £14,644 on February 28, 1907) and other 
expenses which will be remunerative as soon as the anticipated 
improvement in trade makes itself felt. Your directors thought 
it better to keep on with all these preparations, notwithstanding 
the depression. The turnover at the ruling prices did not 
enable them to set aside any part of their receipts for these 
essential and prudent works, but they were enabled to borrow 
the necessary funds at 6 per cent. per annum, and while this 
rate may be considered remunerative to the lenders at the 
rates ruling now, it was the interest agreed upon throughout 
last vear during the time when the Bank rate was not so favour- 
able to borrowers as it is to-day. I can only add that 
any shareholders who will visit the property of the com- 
pany will, I venture to prophesy, and I only prophesy because 
I know, come back assured that he has an interest in a sound 
industrial and commercial venture in first class condition and 
order, and only requiring some improvement in trade to 
become highly profitable and a substantial investment for all 
concerned. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr J. F. A. Rawlinson seconded the motion, which was 


carried unanimously. 

The usual formal business having been transacted, a special 
meeting was held, at which certain technical alterations in the 
articles of association, of which notice had been given, were 
duly approved. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





BALKIS, LIMITED. 


An extraordinary general meeting of the shareholders in 
Balkis, Limited, was held on the 23rd inst. at W inchester House, 
London, to consider resolutions for increasing the capital of 
the company to £324,000 by the creation of 1,080,000 new shares 
of 1s each, to be called preference shares, and to entitle the 
holders to a non-cumulative preferential dividend of 6 per cent. 
per annum and to half of the profits in each year “after the 
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: : a ; 4. s gy | Repayment of Advances for Bullion.. 70.000 750,000! 
entitle such holders in the event of liquidation to priority in the | 4,5) Treasury Bills (net amount) .... 2,500,000; 4,587,000 







































i i 
~paviment of capital. Sir Robert P. Edgcumbe (the chairman) | Under Telegraph Acts, 1892 to 1907 .. 250,000 170,000 \\ wai 
ah vant val ' Under Naval Works Acts, 1895 to 1905 240,000 ee i Propriet 
SEIS © z ‘ ‘ : J +r Public Buildings Expenses Act | oa 
The secretary (Mr W. Watkins) having read the notice con- ee one yess si i 80,C00 ! aoe d 
vening the meeting, , Under Public Offices Site (Dublin) Act, 10.000 ] Other de 
The Chairman remarked that the board might be asked why Bi cncccecanpeseesencesss pnetansee ; - us 
ey oe <r ae : acen) a ies \ a ee, sang t a vears Temporary Advances, Deficiency .. A 1,500,000 —s | Seven-di 
they required more capital. 1¢ fact was that fo ir five years | pen porary Advances, Ways & Means 500,000 - 00,000 7: || bills .. 
ago, just after the close of the war in South Africa, the directors ED iis ciahicadedennaibientid 69,537,074) 15,772,948 5.516.480) 3.175,01 || 
were unduly sanguine as to the future, and they entered into | — . : eae ae no — ] 
: greater engagements than the result had justified. That really| eee a = tiveness sincladit 
rt ras th ole reasc thy -y were oblige o ask the share- Estimate | 
' Wa co Ss le cae yn why the) ae —— ™ He wel a for the Total Issues out of the Exchequer | 
: holders to sanction an issue of preference shares. e was in & * so anenh iwenente tee | 
} South Africa in 1903, just after. the war, and then everything | 1908-9, '  eoliaaiae | Datec 
pointed to better times coming. Ten years ago they went into (inel’ ding Apl.1,'08,|Apl.1,'07, Week Week || be f 
certain engagements, which enabled the company to make a a <a o __ 0 Ending | Ending The 
: ) : =f g re q i o re >t reT a ; V Lt 0,000 » meaey Sept. 19, Sept. 21, Sept. 19, Sept. 2] com ar 
profit so large that im one year they were able to pay £40,000 | \Estim’ts) 1908, 1907. 1908. 1 comp 
in dividends. Five years ago things looked just as promising | E _— £ £ - £ 
as they did ten years ago, but instead of coming to fruition, | nasions! Debt Services .... 28,000,000 10,341,65C) 10,675,557 5 2 cireulati 
ae their money became locked up, although only temporarily. Che | Other Consolidated Fund i ‘ hee ars Public di 
money had gone into investments, and not in administration | ee cotgrenersazsces 1,685,000 758,506, 758,785 53,750 53,750 Other a 
; expenses, and had not been wasted. The value of the invest- | en Accounts, &C...e00+++ 11,290,000 3,515,513, 3,546,200, 52,713 60,193 Other se 
H ments in the balance-sheet on June 30, 1903, was £31,504. On Supply Services..... eeeeees 113,512,000 46,608,321, 46.011,299| 1,894,C00 1,788,000 Bullion. 
: December 31, 1906, the amount was £61,038—an advance of | Expenditure ...... 154,487,000 61,223,990, 60,991,841, 2,000,463. 1,901,943 Rest «.. 
i about £30,000, which had caused the lock-up of the company’s OTHER ISSUES, ; Reserv 
; capital. Many of the investments would, however, with any | For Adoeneee foe ay 420,900; 990,000 ‘ 100,000 The 
ft outburst of prosperity in South Africa, become liquid again. | S ooe tania eaten aoe ‘Capital both d 
i, The alternatives to the proposal before the meeting were only | Expenditure (Money) Act, 1904 .... 90,000 90,000) ia iRa 
i two, so far as he could see—namely, a debenture issue, which | Dates eee aap tinny | hag ae —— : ao 
=» thoueg lisas Ss, as » interes > rould | Under Naval Works Acts to fis , . 
: ae SNE, CORE DE. CORENeS, 26 The Salen ; oe would | Under Military Works Acts,1897 01901 150,00C| 150,000 e 
: always have to be paid, ora reconstruction of the company— | Under Public Buildings Expenses Act, 
i an alternative which would be extremely hard upon the small |  1903....... estarecensnccssacceseseses 87,000| 175,000 
; shareholders, and one much more costly to carry out. He} — i Offices Site (Dublin) 10,000 Date. 
} advised all the shareholders to take up their proportion of the | Under Cunard Agreement (Money) 2 - 
preference shares, in which case they would be fully protected, | ~ act, 1904 ..........ccccceceeeeeseee ee 177,234 oe 
while if they were unable to do so, they would be left with | Surplus Revenue applied to reduce 7 = 
their ordinary shares, although the latter would, of course, have | , Debt were s. nh heen cbs Gh eal adi 1,300,000 een aon oa 4 
the preference issue ahead of them. It had been said that | ST AERA aneneertss o aaa 7 ¥ 
he cor ene lid 1 gre than f “ vaaieial aaeaniet 64,351,990; 68,294 075, 2,000,465 2,001,943 1 
che company cid not want more than £,25,000 to Meet CVETY | pussaces te Buchoquer>— Inc.orDec for Week 2 
possible liability, and that the directors ought, therefore, not | Bankof England ..............4. 4,495,076, 6,587,931) + 1,269,017 + 926,293 > 
to propose to make so large an issue of preference shares as | Bank of Ireland ................05 ___ 690,008, 890,942) + 256,000 + 246,765 Aug. 
was asked for; but it would be most unwise to issue only |_| . 5,185,084 7.478,873 +1,516,017 +1173058 : 
what would be sufficient to meet the liabilities; they wanted Treasury Bills outstanding on September 19, 1908:— £ ’ 
to feel that there was a good and substantial margin behind. In | Bills issued by Public Tender............. séuenseeiacnncesvecs. Sac Sep. 
conclusion, the Chairman moved the resolutions. Bills otherwise issued....... sapdaeneeees padncucnsenstexces eeeee 800,000 
Mr Reginald Taylor seconded the motion. _ Total pate Siueeese oscececsccocscccevecesesecoee TAURI 
In the course of some discussion Mr Hareborne and Mr | Treasury, September 22, 1908. 
Neville criticised the past management of the company, Mr | - = 
Neville suggesting the appointment of a committee of enquiry | i i j Su 
before the shareholders did anything in connection with the | The Largest Fire Office in | the | 
proposal before the meeting. Mr Walker complained that the 2 the World. | Cons 
last accounts which were submitted to them only went up to | INSURANCE Head {1, North J hn 8t., LIVERPOOL ‘pe 
1906, and Colonel Mayhew maintained that an abstract state- | . » Nort oe . 
ment ought to be circulated among the shareholders for the past | COMPANY, Otces: | 5, Lombard &t., LONDON. well 
ten years showing how much money had been spent over the | a ai 0 4 mn 5 anil 
various engagements which the board had entered into. . 4 T { | F d ss S14 298 499 As 
The Chairman stated that the last accounts presented to the | aetna IEE icinicts tetas onteeiatieneeememenenataamelinemenntennte witl 
shareholders were practically the same as they would have been | Oire 
had they been submitted that day. The directors had gone into | | UNION & NATIONAL ‘Bat 
no further ventures, but had simply “ marked time.’? His own | Publi 
strong opinion was that it would be wise for the shareholders | INSURANCE COMPANY. || Cube 
present, in their own interests, to pass the resolutions, and, | ESTABLISHED 1824, Othe 
if possible, to pass them with unanimity. TOTAL FUNDS ~ ~ ~ £5,750,000. Rese: 
After further discussion, the resolutions were submitted to | FIRE. LIFE, ACCIDENT, ILLNE ANNUITIEF “ : NS. LEASE — 
eee Mien Muah Male wanda us nee ante anonud | ,, 3, )ENT, ILLNESS, ANN 2S, PENSIONS, LEASE- | Prop 
oolong the iret being carried mem. con., and the second | HOLD, BURGLARY, TRANSIT’ OF SECURITIES, _ FIDELITY, ia 
with two < issentients. : | PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S || Bank 
The pre ceedings then terminated. | COMPENSATION INSURANCES EFFECTED ON THE MOST |, Mar! 
FAVOURABLE TERMS, Please apply for particulars to Prict 
= Edinburgh: 35 St. Andrew Square. fo 
TO READERS AND CORRESPONDENTS. | London: 3 King William Street, E.0. Exc 
The Editor of the Economist cannot undertake to return re. | a “Sear c Seereee - 
jected communications, but will endeavour to do so if they | = 
C are accompanied by a stamped and addressed envelope. | OCEAN Accident and 
ommunications must be au iter. | i 
t be authenticated by the name of the writer. | Guarantee Corporation, Ltd. . 
———————— LS _ — —— Se i ee _ (Empowered by Special Act of Parliament.) | a, sec 
PUBLIC INCOME AND EXPENDITURE. ASSETS EXCEED...... £2,000,000. ” 
REVENUE AND OTHER RECEIPTS, CLAIMS PAID OVER £6,500,000 = 
_ | _——— Recgipts.——— | —— Recs prs. —— | Accidents and Sickness. Employers’ Liabilit. fr 
Estimate a , 7 * ploy y: 
ioe - Apl ms 08,,Apl. ne 07, = i a A Fidelity Guarantees. Fire and Burglary. 
Year | Sept.19, | Sept. 21,) Sept.19, |Sept.21, | | Public Liability. Mortgage. to 
1908-9. 1908. | 1907, 1908, 1907, | Excess Bad Debt. wit 
cae ; cael eats Boiler and Lift Inspection and Insurance. |! res 
Head Ofiee: MOORGATE STREET, LONDON, E.C. | 
Balnnoesin Exchequer = £8 | EE Genera Manactr & Serdar), RICHARD 3, PAULL | 1 
as ms 
Bank of England ...... “ys 7,783,121 5,807,721 ie i ee _ 2 = 
Bank of Ireland........ ay 1,135,841, 1,124,702 Sa os ’ 2 
, 8.918.962) 6,952.425 2. a Ch Bartke G 5 tte. 
REVENUE. eT oe tee e TS aye } 
Oustoms......++++++00e0++. 23,200,000 15,236,90¢ 15,474,000, 575,000 611,000 | - \| of 
DEGEOD \.cnncastoseceh aseened 500,000 14,903, 15 594,000, 1,330,000 1,44 | Be 
Estate, &c., Duties ........ 19,500,000 8,305,000 9,368,000 '218,000 hose ono BANK RETURNS AND MONEY MAREET, | Be 
Stamps ............. ssseees) 8,080,000) 3,499,000, 5,851,000 175,000 151,000 BANK OF ENGLAND. ‘a 
Land Tax and House Duty |; gop'q99 ; 330,000, 409,000, .. | ACcounts pursuant to the Act 7th and 8th Victoria, cap. 32, ‘oF r 
Property and Income Tax $500,000 5,539,900; 5,713,000 63,000, §4,000 the week ended Wednesday, September 23, 1908. 
OSt OMICE .......ceecesees 1000, 9,420,200 9,410,000, 590,000, 5 | 
Crown Lands ............. 530,000 210,000 200,000 en —_ ISSUR DEPARTHERS. | 4 
Receipts from Suez Canal re : £ £ ll p 
nannares and Sundry Loans ianee 610.830 688,500 505 as Notes issued ........ 55,366,805, Government debt.... 11,015, i| fi 
iscellaneous ............ , 182, 1,075,025 66,975 001 ‘ti 434, - 
*Revenue paid into the|-———_ | ——__—__}_—_}_ Rian. Other securities .... suns 805 i] 3 
Exchequer ...... . « 154,350,000) 57,048,112 61,753,525 3,016,480 3,175,001 ____| Gold coin and bullion 20,2", | ¥ 
Total, including Balance ..;.. 65,967,074 68,685,948 .. , 55,366,805 | 55,566,809 i ‘ 
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|} _$_— “a nepameunue VO LD ————————————————— | 
aT "anaes ‘ | BANKERS’ CLEARING RETURNS. 
. ; rn 
|| Proprietors’ capital .. 14,553,000, Government securities 15,532,293 | Jaa figures from the official returns show the amount 
D esheneuns weeee 3,711,912; Other securities .... 26,500,151 S is an cheques cleared at the Bankers’ Clearing-house. | 
lie dep sits* .... 7,639,534| Notes ... oe eeceecees 26,564,120 | Special days are given separately, together with the total increase 
| Other deposits ..--+- 44,292,844, Gold and silvercoin.. 1,654,035 | or decrease to date in each case:— rik 
Seven-day and other 53 309. ' mpeg (acta 1 i. Country : or ; = 
Pepbesnecsnsveeeey : | Weeks Ending Town C'saring. Clearing. Total. e 
70,250,599 | 70,250,599 | 2 Se ee : 
“igclading Exchequer, Savings Banks, Commissioners of Nations! Dett, and  Jan.1 to July2) .......... 6.447,908,000 622,789,000 7,070,697,000 || re 
Ine Dividend Accounts. | Aug. oe sineeiiies 211,435,000 16,645,000 228,016,000 ie 
: Z ; : «  .« Sl piwsaiimeaeeasee 5,111, 021, 208,132, i Be 
‘ a HARVEY, Deputy-Chief Cashier. | is ceeccesccesces 207 70.000 29,607.000 228,367 080 | [ 
september 2 ° I e | eee eee er eeeers 164,081, 17,155,000 181,236, ae 
Dated Se} . : oi , ; | Sep. 2 seseseeeereees 226,420,000 17,258,000 235.678 003 ie 
owi vere the changes in the principal accounts n | D idwecccscewsee 55,992,000 20,910 900 176,902.00 ‘ 
The following were She 5 vw when | ein cies 213,936,000 18,781,000 232 717.000 | 
compared with last week :— Se eciemnteiidne 169,449,000 17,568,002 137,017,000 || 
Increase. Decrease. | eee | ee a | 
£ | Total, 1908 .............+4. 7,282,110,000 774,732,000 -8,756,842,200 || i 
Cirenlation (excluding 7-day and other bills) .... +s a eeeeeee 21,015 | Corresponding total 1907 .. 8,645,961,000 781,244,000 9,427,205,000 3 
Public depOSits.......sceeeeceeccrecccccccesceecs BET wecccses wi | Increase or Decrease in {" — 663,851,000 — 6,512,000 — 670,363.000 g 
Other deposits seep e ene e ween eeereeeeaeenseseene ee —_ eee eevee 954,537 } 1908 Cccccesccccecece = 7°68 % = 0°83 % os Tit % it a 
Government SECUTIEICS 2... cece secveccccsesecece ++ ee eeeeene * | x SS > 
PEED scisnbedensavusversdastensseenes ae , sé | Gross total in 1907 ........ 11,656,950,000 1,073,443,000  12,730,393,000 | ‘ 
ais unanioninhaienmesiieniacnvendisabedie 186,748... ..00. oo «= I penaebatetioens, 11,719,021,000 992,315,000  12,711,334,000 
BeGd soccccsccccccccecsevescoseccssscsocccesesces 28,785. eeeeeee ee | merease or Decrease in { — 62,071,000 + 81,150,000 + 19,059,000 || ' 
ee Re SE  seexeces om __ asesccciecesnnces " = O838% |= BSITH% = O15 % 1 : 
( i sbows the amount of circulation, Bulli 
The following , eee eliion ta | Specrat Days. 1} ‘ 
poth departments, Ranking Deposits, Banking Securities, Reserve | _ ; : : 7 ‘ 
‘ 4 to 0 “Pp 3" i} , 
and Rate of Discount, for three months ended September 23,1908: | Stock Exchange Pay Days. Consols Pay Days. F ag the || i 
| | os|. Date, 1 £ Date. & - Date. £ B 
Gold | Girculation Securities ts 3 1908. 1908, 1908. t 
Coin and) i” from _ | (exeludin in 22 S | Jan. 16 to April 29 510.667,000 Jan. 2 54,910,000 Jan. 4 38,492,000 § 
| Date. Bulli nh, Abroad or ity Pou Deposits Banking Reserve.23 % | May 14.......... 63.884,000 Feb. £  54,052,000Feb. 4 36,7 r 
gmons| out for Bills) Depart- 34g | 29. veccecees 72,105,000 Mar. 2 64,418,000 Mar. 4 38,999,000 ; 
Export. : ment, om | June 12.......... 66,881,000 Apl. } 65,283,000 Apl. 4 39,584,000 
# Tsssemeseta 67,323,000 May € $2,551,008 May 4 44,391,000 
einai -—— _ 4 SU Mi vecssenee 78,087,000 June J 57,479,000 June 4 — 34,122,000 
18. ok é ote Be mm OIE) polsaaiooc July 3 761285,000 July 4 37246000 
Jaly 138,607,395, 22,000 out 29,976,265 50,845,104 51,579,585 27,081,128 44425 | Aug. 13.......... 61,047,000 Aug. 6 44.110,.@0 Aug. 4 50.003.000 
8 37,767,608 105,000 out 29,751,200 63,715,122 45,225,443 26,4¢6,408 49+ — anes €0,877.000 Sep. 1 39,670,000Sep. 4 30,128,000 
15 37,823,994 181,000 out) 29,469,995 53,127,465 44,338,531 26,805,999 508 — | Sep. 1107227727" 70.257,00C 
22 $7,771,468, 145,000 out) 29,468.955 53.288,118| 44,557,918 26,752,533' 50k— | <evmmssnervene | qemu 
29 57,120,389 94,000 out 29,533,275 51,909,512 43,891,266 26,037,114 504 — | Tosa}, 1908 ...... 1,121,702,000 .. 497,164,0K .. 349,043,000 
12 36,550,903 26,000 in 29,525,790 50,692,630) 43,270,275 25,475,113, 50k — eee —-'1,334,438,000 490,331,006 .. 420,628,000 
19 38,287,249 9,000 in 29,103,990 52,745,420) 43,192,838 27,633.259 523 — a, — — "21273600 .. + eashoor ce §=— (71,585,000 
26 38,731,862 78,000 in) 29,252,885 |52,109,856 42,241,351 27,928,977, 533 — in 1908 a = 159%% ef = 18% os = 1702% 
Sep. 2 38,345,440 o- out ooo avant eee pop tget eae 533 — S| | <a <I | cease 
9 38,155,368 319,000 out 29,095,860 51,214,343) 41,964,190 27,507,508 53" — 1 1,822,273,000 .. 631,893,000 .. 542,513,000 
15 38,384,092 454,000 out, 28,825.700 51,598,390 41,874,393 28,010,592) 544 — | Pppeienen im 1907 DAR aoe 644534000. 524'816,000 
23 38,570,840 288,000 out) 28,802,685 51,932,378 42,032,444 28,218,155 543; — inc, or Dee.§ — 209,309,000 a — 12.641,000 “a + 17,697,000 
i] sins aliens aba lide dasaads a Okatoendai aes ioe in 1907 ren i= 10°30 % . = 196% = 337% 
| 
| Subjoined is our usual table, affording a comparative view of 
| the Bank Returns, the Bank Rate of Discount, the Price of PROVINCIAL CLEARING RETURNS. 
| Consols, the Price of Wheat, and the Leading Exchanges during 4998. | 1907. ine. o¢ Dea. 
| period of three years corresponding with the present date as | suvenemapenstinainl anienennineanntiy 
| well as ten years back, viz. :— MANCHESTER— £ £ £ ‘ 


% 
5 ae TT IT IR Jan. 1 to Sep. 12 ...... 209,322,300/223,916,500 —14594200 651 
|| Ataorresponding date | Sep. 28, Sep. 27, Sep. 26, Sep. 25, Sep. 23, Week ending Sep.19 .., 4,642,400) 5,507,000 — 864,600 15°70 
5 





with the present week. | 1898. 1905, 1906. | 1907. 1908, ———— — oT 
Hawn ——— ——-— | Total to date...... 213,964700/229,423,500 —15458800, 673 








| Circulation (excluding! £ & 4 £ £ & ee —_—_— 

|| Bank post bills) ........ | 27,514200 29,271,435 29,090,750 29,179,375 28,892,685 | 5s wepeoor— 

'| Public deposits .......... | 9,349,003 14/203,316 11,325,517 9.301.989 7,639,534 | LI 

] Other deposits............| 37/820.259 45,169,268 45,196,685 45,284,594 44,292,844 Jan. 1 to Sep. 12 ...... 126,879,000 won oo P = 

|| Government securities... .| . J 98 ,338, . j ; 2 < —1,116, P 

| Other securities «=... 50,772,308 $6,297,160 33,584,813, 30,606515 26,500,151 Weekanting Sep. 29 ..| Sea Seeley Sees 

rve of notes and coin; 22,462, 23,807,561 23,381,416 039,292 28,218, 
|| Coin and bullion......... "| 33176904) 34,628,936 34,022,166 38,768,667 38,570,840 Total to date...... 129,915,700 141,582,000 —11€66300 8-23 
a 474% 10% 423% | 51E% AR eo ee eS 3 sade ved 
laDliities 

l te teeeeeeerees BIRMINGHAM— 

| Martetrate,Smonthe'biiis) “2° 3a” | aug’? FE | Jan. to Sep.12 ....... 39,860,000 44,539,300 —4,679,300, 10-50 
Price of Consols .......... | 10948 893 863 Bt 8534 Week ending Sep. 19 .. 873,500) 842,600+ 30900 366 

_ Price of silver per oz ve) 28id 28rd sind it, 23h3d :  sscamedanteimeate hinantietpienisebenmmattiin 

verage price of wheat....| 25s 5d 3 8 8 9d 8 3 . 
|| Exchange on Paris (short)| 25.283-33]. 2.15-174 | 25.174-20 B45 25.113-133 | Total to date...... 40,735,500 45,581,900 —4,648,400 10:24 
|| = Amsterdam (short)) 12.2-3  12.28-23 12.24-28 | 12.18-12  12.18-18 Ee 


- Hamburg (3 months) 20.62-66  20.63-67  20.69-75 | 20.74-78 | 2058-62 | NEWCASTLE-ON-TYNE— 
Clearing-house return .... ‘132,029,000 187,852,000 194,251,060: 204,162,000 187,017,009 Som. 1 te Sep 12 32.109.500 41,185 99¢ —9.076.400 22:06 
eee - - i a a i . . ereeee , ’ ’ ’ ' 


| Week ending Sep. 19 .. 829,300, 1,115,500— 286,200) 25°65 


The amount of the ‘‘ other deposits ’’ compared with the “other a 
securities,'’ showed in 1898 an excess of £7,048,963, and in 1905 Total to date...... 32,938,800 42,301,4C0 —9,362,600! 22-13 
| @ excess of £9,872,102, in 1906 an excess of £9,611,572, and Soa Pt BP ee 
in 1907 an excess of £14,678,079. In 1908 there is an excess of | BRISTOL— 
| ££7,792,693. 7 . 
| Inthe same week of 1905 the Bank rate was advanced from 3 Week ending Sep. 19 .. 567,000 pcaananng + 63,200 125 
Se ets eens ing eee ee Total to date......' 22,314,000 22,552,500 — 238,500 19 


Aug. 5 36,057,436 5,000 in 29,898,975 |50,625,8C8_ 44,052,244 24,608,461 488 — | Qorresponding 

















| Jan. 1toSep.12 ...... 21,747,000 22,048,700 — 301,700 1:3 
{ 
| 
| withdrawals of gold from the Bank, which had reduced the ae : ea ; 
| téserve to an unduly low point. The market responded by | The principal items in the latest weekly accounts published 
| Putting up its rate for best three months’ bills from 3 to 37% per | by the leading Continental and the New York Associated Banks 
| cent. The market was borrowing heavily from the Bank. Ex- | are compared below with the previous statement and with the 
the gilt-edged securities the stock markets were fairly firm, | corresponding statement of last year :— 
| Mough inactive. 
} re igo6, the Bank rate was 4 per cent., and with the aeneem BANK OF FRANCE. . = here 
| of the end of the quarter the outside market had recourse to the | — : 
| Bank, which charged 5 per cent. for loans. The reserve was | ¥ lie ie Canpecative Rassenys 
|| ower at £23,000,000. Discount rates were well above the official ey ~ tad a a +x. ee 
Hi minimum, the general quotation for three months’ bills being | ’ Week. Last Year. 
4% to 4 —$.§ —_—————_  —————— — _ -- 
i] $8. £ £ £ 
| In 1907, the Bank rate was 414 nd the return was | Aseare. é S 5 577,000 + 18,246,000 
| a ne oes llion—Gold 123,762,000 329,185,000 111,516,000 + 577, 
| 4 Very strong one, though the reserve had lost £717,000 as oa Ch ant ne 36,029,000 36,009,000 38,537,000 + 20,000 — 2,508,000 
{| bared with the rious week. The discount market was a shade | Government securities .. 15,704,000 15,704, ,00 ée = 
firmer, but thé nie beeen sane bills was only 334 to | Discount and advances.. 45,483,000 44,556,000 63,733,000 + 927,000 —18,250,000 | 
i) 348 ? cent. The lack of business on the Stock Euchenge ais | sense anne ae 189,938,000 190,791,00 187,420,000 — 855.000 + 2.518.000 | 
(| Week was very pronounced. Prices, however, kept tolerably | Government deposits.... 6,766,000 5,511, , . _ 
i frm. pe ge | Govern Tied wccose ss 20,455,000 19,631,000 20,115,000 + 824,000+ 340,000 
=>mO@nn—-» —_ —_—__—_ — = 
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NETHERLANDS BANK. 
A Bos Sept..12, Sept.21, Last _ 
1908, 1907, Week. Last yp. 
£ 


AssE 
Coin and bullion—Gold *; 769,000 7,769,000 6,038,000 . +1 ay 000 
Silver 4 051 000 3,954,000 5,394,000 + ‘97,000 — 1,343,000 
Discounts and advances 11,045,000 11,084,000 10,966,000— 39,000 + 79,000 


LiaBiLiTIEs. 
se — 22,022,000 21,094,000 — 161,000 + 767,000 


Notes in circulation . 


Deposits .......---.+-++- 365,000 463,000 1,007,000 — 158,000 — 702.000 
IMPERIAL BANK OF GERMANY. 
age)”, eae ty, Ooms. a kee) 
i908 1907. | Week. Tast Year, 
A8ssETs, & £ £ 2 
Coin and bullion ..... +» 56,302,000 65,594,000 43,835,000 + 708,000 + 12,469,000 
Bypoounts and earaneey 49,484,000 48,704,000 60,981,000 + 780,000 —11 meek 
IABILITIES. 

Notes in cireulation ....) | 72 503,000 73,849,000 71,478,000 —1,346,000 + 1,025, 000 | 
Current accounts........' 40,573,000 35,496,000 32,691, 000. +5,077, 000 + 7,882,000 
NATIONAL BANK OF BELGIUM. 

"Sept. 17, Sept. 10, Sept. 19, Last 
1908. 1908. 1907. Week. Last Year. 
ASSETS. { £ £ z£ £ £ 
Coin and bullion ........ 6,069,000 6,030,000 4,781,000+ 39,000 + 1,288,009 
Other —- aoseenes 23,242,000 25,442,000 23,244,000 — 200,000 — 2,000 
4JABILITIES. 
Notes in circulation .... 29,221,000 29,352,000 28,684,000 — 131,000 + 537,000 | 
Current accounts........ __ 3,007,000 3,047,000 2,469,000— 40,000 + 538,000 
_ BANK OF NORWAY. 
ee - ) Sept. 15, | Sept. 7, | Sept.16, Last 
} 1908. | 1908, 1907. Week, Last Year. 
ASSETS. z £ £ £ £ 
EL Rendussenraenda «++-| 1,694,000, 1,731,000 1,736,000-—- 37,000— 42,000 
Balance abroad. and 
foreign bilis .......... | 1,166,000 1,163,000 1,308,000+ 3,000— 142,000 
Foreign Government se- 
a Sere 555,000 596,000 v — 41,000 


555,000 : 
Discounts and loans ....| 2,540,000, 2,543,000 2,444,000 — 


LiaBILITIES. | 
Notes in circulation ....)| 4,033,000 4,061,000 4,040,000 — 
_399,000' — 392,000! 


Deposits at notice ......' 
BANK OF SPAIN. 
4 | Sept. 19, Sepr. 12, ba 21,, Last 
1908, | 1908. 907 


3,000 + 96,000 


28,000 — 7,000 
545,000 +  7,000— 146,000 





ASSETS, 

itnuiesmissnsonbace ' 15,719,000 15,712000 15,542,000 + ° * 000 + 177,000 
DG. cab ckteedde ese aed 33,910030 34,021,000 25,778,000 — 111,000 + 8,132,000 
Loans and discounts .... 34,876,000 34,763,000 38,332,000 + ae — 3,456,000 
Spanish 4% stock ...... 13,799,000 13,799,000 “ ee 
ee bills, obliga- 

SR, cA wwice shunt | 6,000,000 6,000,000 es ss ee 

LIABILITIES. 

Clroulation.... osc ccccees 67,060,000 67,107,000 62,072,000 — 47,000 + 4,988,000 
Deposits and current! 

SI Sunita aah aan 19,802.000 20,428,000 20,528.00) — 626 000 — 000 — 726,000 

BANK OF SWEDEN. 
Sept. 19, Sept. 12, | Bept. 21, | 
1908. 1908. 1907. T.ast Week Last Year. 
AssETs £ £ £ a ..i £ 

itsiardinceasedsesets 4,132,000. 4,081,000 4,248000+ 51,000— 116,000 
Balance abroad and 

foreign biils .......... 1,588,000 1,543,000 1,408,000 +  45,000\+ 189,000 
Swedish and foreign 

Government securities 566,000 576,000 — 10,000 


, 566,000 
Discounts and loans .... 10,920,000 10,994,000 9,957,000 — 
LIABILITIES. | 


Notes in circulation .... 
Deposits at notice ...... 


74,000 + 963,000 


9,938,000 10,164,000 10,179,000 -— 226,000— 241,000 
2.027,006 1,778,000 2,145,000 + 249,000— 118,000 


‘BANK a RUSSIA. 





g. 23, 
tt 1/14, Semi 5, eos. 3 1/14, Last Last Year. 
— Week. 
AssETs £ £ & 
cia natinenniteil hosqfaoo 165,204,000 95,565,000 + 270,000 + 9,903,000 
Balance abroad ........ 1,594,000 25,988,000 + 1,337,000 —13,057,000 


Silver and subsidiary coin’ * Sot to 17758,000 6,600,000 — 162,000 + 991,000 
Securities and short loans! 29, 724,000) 28,643,000 32,651,000 + 1,081,000 — 2.927.000 


Other loans and advances, 12,006,000, ii +712,000; 13,437,000 + 294,000 — 1,431,000 
Securities belonging to| 


PCa Neos. cones 8,706,900. 7,837,000 8,925,002 + 869,000— 219,000 
Miscellaneous .......... ; 5,383,000 6,055,000 5,936,000 — 666,000— 547,000 
Balances due b 


y 
branches andtreasuries; 1,014,000 5,086,000 wis —4,072,000 + 1,014,000 


REP ERRETR EprepEEERTT ENPIENYRTGT MERRIE, 





LIsBILities. —_—_—_—  O _- - 
Notes in circulation .. —— = 111,010,000 119,797,000 +1 aot p00)— —7 —— 
Capital of the bank...... | 5,504 
Deposits and current! 

ROCOUNES ....... es e0eee) | 41,797,000, 43,298,000) 41,326,000 —2,201,000 + 471,000 
Treasury account ...... | .9,237,000 11,952,000 8,842,000 —2,715,000,+ 395,000 
Miscellaneous .......... 15,694,000 11 1924,000 7,113,000 + 2,270,000, + €,£81,000 
Balances due to branches | 

and treasuries ........ oe | oe | 6,520,000 '\— 6,520,000 

oe (182,835,000: 183.884,000 189,102,000 —1,049,000 — 6,267,000 
SWISS NATIONAL BANK. 
| Dept. i, — mT Sept 14, | Last 

1808 ibe. Week. Last Year. 

ASssETs. £ £ 
Coin and bullion—Gold 4,588,000 4,555,000 2,026,000 + 33,000 + 2,562,000 
Bilver 450,000 436,000 171,000 + 14,000+ 279,000 
Discount and efivances| 2,112,000; 1,964,000 1,544,000 + 148,000 + 568,000 

[ABILITIES 

Notes in circulation ..| 5,855 000 5,909,000 2,895,000|— 54,000! + 2,962,000 

Deposits ..... eseeee wee! '___ 949,000 990,000'+ 41,000! “9 


AUSTRO-HUNGARIAN BANK. 
Sept. 15, Sept. 7, | Beet 16, Last : 
ibs. oe.” 907, — Last Year. 
ASSETs. £ 
Goin and bullion—Gold 43,502,000 7,990,000 45,351,000 a 652.000 + 3,171,000 


Silver 13,121,000 13,148,000 12,151,000— 27,000+ 970,000 
Discount : advances, &c... 24 26,094,000 33,186,000 —1,844,000 — 8,936,000 


LiaBILITIES, 
A, scveniessuctih 80,081,000 80,535,000 78,781,000— 454,000 + 1,300,000 





— 


| 





———— | still practically nominal. 
° Week. Last xem. 


—— 
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BANK OF ITALY. 


ag | “agi a) | cos nF) 

. . Week. 

ASSETS. £ £ £ £ K. Last Year, 

Total cash ......+..ee0e+ 41,618,000 41,437,000 = + 181,00 

ae eae 14,697,000 15,044,000 — 347,000 

Foreign bills ............ 2,690, 2,696 000 ° — 6,000 

Advances .....0...s+0-- 2,149,000, 2,197,000 — 48,000 

Government securities . 6,755,000, 6,824,000 — 69,000 

Other securities ........ 1,475,000, 1,478,000 oi l— 3,000 
LIABILITIES. ai 

Note circulation ........ 55,937,000) 56,671,000 51,270006 — 734,000 4 4ee> 

Current accounts........ 3,687,000) 3,597,000 2,467,000 + 90.000 « } dr 


687, a 1,220,000 
5,488,000 5,335,000 4,509,000 + 155,000 + ‘979.999 


Deposits at notice ...... 


NEW YORK ASSOCIATED BANKS. 


Sept. 19,; Sept. 12, | Sept. 21, Last 
; 1908. 1908. | 1907. Week. 
ASSETS. £ £ £ £ 
DOOD vsisccccdecvecsens 64,738,000 65,302,000; 40,480.030'\— 564,990 
Legal tenders .......... | 15,932,000 16,100,000 14,052,000 — 168,000 
Loans and discounts ... .'263,630,000 264,546,000 219,516,000 — 916,000 
LIABILITIES. 
I. co cscadnneaden | 10,888,000 10,898, 000) 10,152,000 -— 10,000 + 





Net deposits (inc. U.S 


Government msaaes 282,512,000 284,012,000 211,404,000 —1 500,000 + 71,108,000 
U.8. Government de-| 


ictal | 1,864,000 1,892,000) 6,105,000 — 28,009 — 4,242,009 


ReseRvE (Specie & Notes), a 81, 402,000) 54,532,000) — 732,000 + 26,138,000 
Legal reserve............ 628,000) 71,003,000) 52,851,000 — 375,000 +17.777,000 
Excess of actual reserve! 10,042,000 10,393,000 1,681, 000!— 357,090, + 8,361,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at18 per £, the ‘Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The ease of the money 
market still continues, though a number of Treasury Bills 
have been taken up this week. The average rate of discount 
was as low as {1 178 1d percent. Asa result of the money 
being thus locked up money rates are a trifle firmer, but 
day-to-day loans can be obtained at } to } per cent., and 
short period loans at 1 per cent., as quotations are 
The discount rate for best 
paper is a shade firmer owing to the Treasury 
Bill negotiations, and 13; is quoted for three months’ 
bills. Thursday’s Bank return showed that, in spite of a loss 
of over £250,000 of gold to abroad, the stock of the metal 
has increased by £186,748, while the note circulation fell by 
£21,015. The increase to the reserve is thus £207,763, and 
the proportion to liabilities is 54} per cent. Public deposits 
have increased by 1,287,925 on the payment for the 
Treasury Bills. Other deposits meanwhile have fallen by 
£954,537. Other securities are £158,051 higher. 


The subjoined table shows the rates guoted from day to 
day during the week :— 


















| | i 
yast Sat, |Mon. Tues. Wed. Thur. J." 
% %& | %  &  % | % 
NN iad kw ncinuies ose , ih i2hlsté«‘R:CSCSCR!CSC*C«CS 
Market rates of discount :— | 
60 days’ bankers’ drafts ........ a 14 3 if fslvs [ls i 
3 months’ do.......... Seaweed 1 lg sls wile [Ie 1 
ID si ccceesennsnncer 2a g 8642 «69206 6G U4 OC} 
ee err 23 2 «4/28 12) 32h 228 2 
Comme: —Day today ............ i 7 43 3 ak ee 
ciaebmaiehetaceieubnnnns 11 il il 1 P| l} 
Fortnight (at last Settlement).. 2 \2 12 2 2 2 
Deposit allowances:—Banks .... i 1 il ‘1 B A 1 
iscount houses at call........ 1 1 1 jl il il 
BD RINED 6 ooccnscccse : cocsseee lt 12 4 i} i ‘hk oe 





The following i isa comparison with previous weeks :— _ 





Bank Bills. | Trade Bills.* 


Floating 
Money. 


5 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. 








' 


1908, } | % | | | | % % 
satin a ® |g any Sania ay 2 1% 3 
26. ip 1 if ty 2 lig 2 2 
July re 1) #1 2 uy 1g 2 | 2 i 
cho ee ele ald | 
" 31.0 Male 1a, 2 23 | 2 a 3 
a ae 1 (2 oh 2 2 3} 
2.01 {2 ola ala) at 2 
sent ot 1 2 2 2 a 
pt. 4.1 lis al a| 23 1g 2 2 
Neg ald tog | te | 2 - 
18..,$ 1/1 \2 1 | 2 xs 
25..1 ah 2 2 d | 2b 





* These rates range from those current on the very best best paper to those “paid 
on bills for which the Bank rate is usually required. 


Messrs Samuel Montagu and Co. report as follows on the 
market for bar silver :—* After the sailing of the steamer !ast 
week with £315,850 bar silver for Bombay, there was a tem™- 
porary cessation of orders from India, and the price declined 


to 24d per ounce, at which it remained on Friday and Satur- 
day; on the Monday, Bombay speculators sent a flood of 
orders, with the result that the price rose to 24/4. This 
rise brought out free sellers, and the next day the whole of 
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e rise was lost and the price has now once more broken 244, 
|| being to-day 2 345d, both spot and forward. The market is 
| very uncertain, and, while the large speculation continues in 
| Bombay, we may expect sharp fluctuations in prices. The 
'| outgoing steamer this week, as it will be in time for the Octo- 
'| ber settlement In Bombay, will take out a large amount.” 





The India Council on Wednesday offered for tender | 
Rs,6,000,000 in remittances on India, and the applications | 

| amounted to Rs.31,725,000 at Is 373d to 1s 3 31-32d. The 
| following statement gives the result of the sales from the 





| beginning of the current financial year :— 
Rs. £ 
April 1, 1907, to March 31,1908 ..... e+e 226,569,537 .... 15,132,061 
| april, 1908, to September 17, 1908...... 20,467,518 .... 1,358,371 
| Week ending September 24, 1908... 5,084,233 .... 338,298 | 
25,551,751... 1,696,669 | 
| Allotments since last week :— 
Rs. 
| TuesdBy .-+eeeee 50,000 in bills on Calcutta ..........06 At Is 4d. 
| Wednesday .....- 4,351,000 in bills on Calcutta .......... Atls 343d. About 
| —.. nor 899,000 in billson Bombay .......... 15'98%. Above 
ieeees 750,000 in bills on Madras ............ in full. 


The amount to be offered next week will be Rs.6,000,000. 


dated September 24th :— 
Gold—Bar gold, fine, 77s 103d per oz standard ; United States gold 
‘coin, 76s 5fd per oz ; German gold coin, 76s 53d per oz nominal ; 
| French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 53d 
| per oz nominal. | 


| The following is from Messrs Pixley and Abell’s Circular, 


Silver — Bar silver, fine, 235d per oz standard; ditto two | 
| months’ delivery, 23}5d per oz standard; cake silver, 2533d per oz; | 
| Mexican dollars, nominal; quicksilver, £8 5s od, 3 per cent. dis- | 
| count. 


The foreign movements of gold to and from the Bank since | 





‘last week have been as follows :— 





ARRIVALS, £ | WITHDRAWALS, £ | 
|Mon., Australia ...... 10,000; Wed., India.......... 28,000 | 
| Net efflux ........0e+. 218,000/Thurs., Argentina .... 100,000 
|Fri., S. America ...... 100,000 
222,000 | 228,000 





| Tenders for £2,500,000 in six months’ Treasury bills were 
| opened on 2tst inst., and the total amount applied for was 
| £6,141,000. Tenders at £98 19s 10d will receive about 4 per 
|cent., and above in full. The average rate of discount was | 
|{117s 169d. The following is a statement of the Treasury 
| bills outstanding, exclusive of those issued privately :— 








——— ee a 


Average 














. Date of 
Date, | Amount. | Rateof | Duration. ; 
] Discount, Maturity. 
| 1908. 8 |8o— al 
| June 20........, 2,500,000 | 111 9 6 months|Dec. 20, 1908 
| June 27..... «+» 2,500,000 111 4 | 6 months/Dec. 27, 1908 
July 1l......../ 2,500,000 | 119 ® | 6 months(Jan. 11, 1909 
July 27........| 2,500,000, 2 1 4 | 6 months\Jan. 27, 1909 
Aug. 17........| 2,500,000, 2 4 0 6 months|Feb. 17, 1909 
| Sept. 21........| 2,500,000 117 2 | 6 months|Mar. 28, 1909 
nanos | 

soled 15,000,000 | 


Total 


| The movements in the spot and forward prices of bar silver 
| from day to day during the week have been as follows :— 


| Cash. Two Months, 
d d 
DU, Mi incesisswsceneceusoass. “OO coo 
| ” ee eee eens eeee eeeeeeee 243; eee 243, 

de Si dabintinboveituntalniet an “dain 

» eeereee eer ee eeeeeeeeeenee 24 eeee 24 
”» eh dks tkudvadeecdeemsacs Be eeee 2345 
Me seidinddaneunveeneuuces 2322 eeee 234 
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LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 








| 
On | Usance. | : 
; Sept. 22. | Sept. 24. 
| — a a, 
FOR .....ncsrerressonsseosvess | Cheques | 25 114 25 139) 25 1g 25 133 
eRe eteernenpt sees 3 months! 25 2 25 313' 25 25 3h 
 Miteediles . oo 3.cccccckccte se, do | 25 26 25 31¢| 25 264 25 31 
PINS ss coccnscoannadecces Cheques| 12 14 12 12 lf 12 1 
I lil hae Smonths| 12 3¢ 12 3§) 12 12 
Ss mccesceeunattusabie teat, - 20 57 20 61/20 58 2 62 
Hamburg ...... Guleesktsoss MI] 2 {20 57 20 61/20 58 20 62 
Peers sone. > » | 20 57 20 61) 20 58 20 62 
forma and Trieste eeetseecndee ps 4 20 aS 20 = 24 
SLY oteneedscaskieheses kn: i 
OiPotersburg . 7.1227 e eo 3e° pt . = Oi ” 2 
 in24 24 
Genoa, Nevies. An ee eee W 25 5 41 25 5 41 
ena, Barcelona, &c. "s J ; sone : . aa at au ‘on 
Owheeiaad | bag BS as Blas Ss 8 
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FOREIGN RATES OF EXCHANGE ON LONDON. 














| Rates | Rates 
Latest. p ‘ Latest! . 
of Ex- Usance. of Ex- /Usance. 
Dates.| change. Dates. snange. 
Paris ...... Sept.25 25-12 | Cheques Lisbon ...... Sept24 45£2 |Ateight 
Brussels ..... — 24/ 25-20-21 s adrid ...... = 25 wet |. 
Amsterdam... — 24 12:07} , Short. Italy ........ — 24 25'13§-44 
ere — 25 2040 | * Rio Janeiro... — 23 153d Odysat 
suadaal — 24 2031 3 months Buenos Ayres — 2) 48d SO dys at 
Hamburg .. — 2% 2038) Short. Montevideo.. Aug. 28 S1Ga 90 dys st 
Frankfort ..| — 25 20°38 e Calcutta .... Sept.25 holid’y | teleg’ph 
Vienna ....) — 25) 23°93 “ Bombay .....— 25 1348 | wean 
St Petersbrg., — 24 9462 3 months. Hong Kong... — 25 1/94 « 
New York ..; — 25, 4844 60 days Shanghai... ..— 25 2j4g 
OTHER EXCHANGES. 
SoutH AFRICA. 
. London on §.A. S.A. on London. 
Sight ..... eevecens © 8% Pee.) Bs. cccccccccceces o5% dis. 
50 days....... cenen cap a 1 EEE becesnceoses ae ep. 'te 
60 re . 13 ” ” 60 ” i ** C4 » 
Ss scupsunesdcd: Se am ee Ca paéeeouseens Pr} 
120 ” ee ee ee ee eeee ” ” 
AUSTRALIA 


London on Australia. Australia on London. | 


Buying. Selling.'| Buying. Selling. 
7 Gis ccasce wes 3.) ea Beis escuess 10lé 
98 On Demand... Par. 993 On Demand... 1003 
97 SP OM: cccses éa 99 SO GM wcicis ° 100% 
S72 GO djs ...... oo | 39) BD Gis cccccs 1004 


_The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate. sonee joe Meret, 
? 7 % % 

Paris ...... 5 Jan. 23, '08] 2 | Genoa...... 5 Jan. 27, '08] 34 
Berlin...... 4 June 18'08) 34 Geneva .... 34Mar.19, 08) 34 
Hamburg .. 4 June 18'08}] 34 St Petersbrg 54July 9,'03}nom 
Frankfort .. 4 June 18'08) 34 | Madrid .... 44Sep. 24, '03) 34 
Amsterdam . 3 June 5, '08} 24 Lisbon .... 6 Jan. 9,°08) 4 
Brussels.... 3 July 16, '08} 24 Stockholm.. 5}June 5,’08) 5 
Vienna .... 4 May 7, '08} 335 Christiania . 5 Aug. 8,08) 5 
Rome ...... 5 Jan. 27, '08} 34 Copenhagen 6 April 6,'08) 5 
Turin ...... 5 Jan.27, 08) 34 | 


At other centres the latest recorded quotations are :— 
e 


; ~ 
New York (call money).... T | Calcutta, Bank min....... 4 
Ditto (endorsed Bills) .... 33-4 Bombay, Bank min...... - Ss 


The following are the standards for gold points of the 


principal gold exchanges -— 


Francs. FRENCH. Marks, GERMAN. Dollars. AMERICAN. 
324—4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
2: Par 20.43—Par 4.867—Par 
1 p. milleagst us 20.35—5p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque”’ exchange 25f 12c, or 4} per mille agst us. 
German short exchange .. 20m 40pf, or 1} per mille agst us. 
New York exchange 

** Cable transfers’’ ..-...§4.862, or 2; per mille agst us. 








THE STOCK MARKETS. 


Stock Excuance SettTiine Days. 
CONTINUATION. 1 Pay. 
Mines, September 28. General, September 30. 
General, September 29. Consols, October r. 

The condition of the American market early this week 
recalled the exciting days of 1907, but with this important 
difference—that last year a break in Yankees was always 
accompanied by a break in the other markets, Consols, Home 
Railways, and Mines; whereas now the New York Stock 
Exchange can apparently go to pieces and leave the English 
speculator undisturbed. This striking coincidence of weak- 
ness in New York and comparative firmness in London has 
led many people to suggest that the position here is a remark- 
ably sound one, and that the speculation which has been 
going on in Kaffirs must be something more than an engineered 
movement, and should, therefore, last for some time. 


That, however, appears to be a false assumption. What 
the events of this week have shown is that the account 
open in Americans on this side is unusually small, 


and that the long rise in prices has been entirely 
the work of wirepullers in Wall Street. As the London 
markets are so little interested in Americans, there is 
primd facie no reason why the speculative movement should 
be affected here; but the outside public is certainly very shy 
at present, and a general fall in United States stocks might 
do something to kill the speculative interest. For the 
moment things are more or less at a standstill, but as we are 
at the end of a tiresome 19-day account, that is not un- 
natural. There is certainly a fair investment business going 
on, notably in foreign stocks, and with the opening of the new 
account there may come a revival. The cotton dispute is 
rather seriously regarded, but the Stock Exchange has not 
given up all hope of a settlement. 
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change. 
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British Government Securities.—The Consol market 
has had a quiet week, but the tone is described as good ; 
there is perhaps a slight increase in the demand for invest- 
ment, and prices are generally firmer. 
for Treasury bills money has not been quite as abundant this 
week, but the Stock Exchange has not been affected by the 
The chief events of the week have had no influence 
on prices, the collapse in Americans and the outbreak of the 





Owing to the tenders 
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Poreign Government Securities.— Dealers 


are re ' . 
ing quite an active investment business in this py | markets and | laa 
prices generally are firm. The Brazilian loan which has beea || 4 


hanging over the market for so long has been pos 

a rumour has been circulated that the Government have || 
abandoned the issue. It is stated, however, - well. informed | 
quarters that this is not the case; the loan 


has been | 
for a short time, but the fifteen saillions nee ag od 


Mexican 


stponed, and || ian C 


'| porsagues? 
Bresien * 
1) pc paiah 4°% 
rarkis) 4% 




















valorisation scheme will certainly be applied for, ang the | Orogneyts 
cotton dispute in Lancashire being apparently neglected by English investor will be eee his confidence in Bra. | | Britis 
the dealers in gilt-edged stocks. On balance there is a rise | Zilian economics. There have = some dealings in Brazilian || | earket ¥ 
of 3} in Consols, the quotation both for money and for | stocks, and prices are lower than on last Friday, | quietly 
the account on October rst being 85}. Irish Land stock | South American mines a rather harder, and Argen. | be force 
is still depressed by the fear of another issue, but | tines and Chilians hdve mostly improved during the week, | events h 
the price closes at 89}, } higher than on last Friday. The effect of the Danish scandal on. London houses js big | | ettled, 
The War Loan, Local Loans, and Transvaal “threes” are | 00d deal discussed; an importing firm is undoxbtedly in | second t 
all a trifle firmer, but Bank stock, which has been weak for | difficulties, and there will be a number of small losses to be | \ | ordinary 
some time, again closes a point or two lower. Indian securi- | borne by London houses, but the Minister seems to have con. had tral 
ties are rather firmer, and the three per cents. have improved. | fined his attentions mainly to his own taxpayers, and his | less affe 
There is very little movement in Colonial stocks; dealings | foreign victims are comparativ ely few. Dealings in Japanese || part ar 
are more frequent in New Zealand issues than in any other | 4re fairly active, and prices show a slight rise. Russians || Wester! 
security, and the four per cents. close the week half a point | also are firmer on the cabled Budget statement, and the official | better. 
firmer. declaration in favour of retrenchment. 1 | jar, and 
‘tae ~ Cissine Puices. — a ama enes the latest closing prices, &c., of some of | | But, - 
\Move- | the leading stocks: “ \| | interes 
| Last . § : Making-up | inte 
yeast | Sat. Mon. Tues. Wed. Thurs. Friday) ment. ae —. . Prices.” = | \| advert: 
Be i : To-day. or Fall. Sept.9.A 1 | : 
Cons. 24% red. 1923 2) 854 i 854 9) 85 85p 2 853 F853 G | \+ 3 Argentine 5%, i a” cs & Boo ae as | || to attra 
Do ajo Oct.1 ....| 854 3) 854 $8] 9] 3| See atl oc oti ene ofl oot “alt ; Brasilian 4% Bonds, ia89...... 823 .. 82) .e— i. 826.. 8q | '| observe 
Guar 24% (Irish Ga) 884 93 884 Of B81 9} Sef of Bs of! oss oe 3 89 4+ tulgarian 6%, 1892 . 102 102 , oe oe h 
Local Loans 3% Stk 9 =") 984 9 9 98 4 99 d+ 8 | Chilian 44%. 1895.........00.. 9002. 90h sore + Ate 89 2 am | | good re 
, seer eeeeere ee ee 2 ee ee i} f 
ee ene A ela eo ws 995 100\+ 4 | Chinese Gold 1896,5% ....+<.- 105$ .- 105 co... «. oo 1059 .. 106i || | burnt | 
Bank Stock..... ». 263 1 263 7 262 3262 63261 5x260 4x 4x-- 3 Colomb'n Con. Ext. 3% Bds."96 44 = 443 oo + bw. 43 428 | on 
India 34% red, 133 9 ee stay ehh est 9 oto ost oaths’ f.| Seyptinn 4% Unified Debs 102 W2z so... oo M6Mb ce Ej sere 
re i 4 + French 3 eee ee . a an D 
eer eeeeee seeeeeeee ee ee ee “7 #8 ad | 
Met. Water Bd.3%B! a } 9 fos! ‘8 ie 7e 4 93 4) ++ | German Imperial 3%, 1891323833] 84H HO et". 83} || nor pal 
icine | them. 
| The 
HOME RAILWAY TRAFFIC RETURNS. | \ Hines sl 
Re : ist Half, 1908, per” : | Resell od Bepte Ie EY ‘Teal ff 3 Ag R hi iH If- ie | the we 
venue lst Half, 1908. per nded Sept raffic egate Receipts this Half-year. ca | ‘ 
ee Annum ¢ (223 gs per Mile om & — Asyresnte Miles Open | | year; 
Se So Name of Railway. p ca. ss |. r | eee oe a eae | 
Gross Work fiz =3 =§ . ge. ses = eee | Week. - | 3 ‘Passengers, &e. Goods, &e. “his Half-year. | Sceh 
ng Ex- Ch'rges = a “2 ces & ‘be Mile. anda sy wantaai 
celpts. penses GS 25 cs io ame 332 3 S~~ 1008 1907 3 1908_| 1907. 1908. 1907. 1908 _ 1907. | 1906. 1907 | 23 pe 
& £ £ “| % ENGLISH AND WELSH. £ 2) 8 £ <a sa. a 7 Oo £ £ £ £ | 2°3 
45,452 41,155 30,685 3 3 BakerStreetand Waterloo .. | .. | 3215 2,205 758) 471 734,757. so. Ect oo} + es 34,620, 27,135 44 show 
378,889, 251,355 84,708 74 6 Barry... i. «| 17,256 16,434 200 338 74,383. 165 ~ a .. 181,814 174,686 40 @ latter 
64,384 40,912 21,821 nil. n Brecon ‘and Merthyr... 6% 1,790) 2,436 2,337 39 37, 32,774, 10 9,726 9,304, 19,564, 19,015 29,280 28,409 61) 61 : 
141593 94,751 54,403 nil. nil. Cambrian .......... 4,32) 2,912) 7,232 7,277 25 26 23109 2 ci oe Me .. 100,904 101,339 280 | a0 | Irish « 
173,387| 93,861 31,027 3 |3 Central London ......... = - | 8,309 4,739 1945 789 674,078 69 | .. ee a = 86,343, 57,579 6) 6 | The 
88,883) 55,492 31,715 .. .. Charing X,Eustn.,&Hamp a be 3,485. 2,485 449 442 702,768 .. in a ee we 38,830! 30,005) 7h .. © th 
88,500/ 40,954, 35,683 1} 1) City and South London... *: .. | 2,986 2,770 411 503 447,900 33 i i sd od 35,407, 36,351 % — 7 | Britis 
241,426/ 135,828 105,387 3 SEE ccnnitessinpecie 3,272 6,360 9,632 12234 46 87 40, 50 | §5,211 69,945 70,781 83,412. 125,992 153,367 139 188 1 
2111,171 2451,637 792,334 nil. nil. Great Central. 2.120722. 1292 55,360 82,650, 84,900 135 136 50,227 214 | 346,020 342,640 652,490 689,880 998,510 1,032,520 609 607 | Septe 
2705,505 1819,763) 888,359 5 |1 Great Eastern ............ 70,702 46,900 117,600 117,200 97 97 65,185 6% | 934,600 943,200 526,400 535,100'1,461,000 1,478,300 1,2024 1.208 | miles 
2925,170 1976,273 772.710 4 4 Great Northern .......... §5,310 71,090 126,400 126,000 126 388. 41,688: 92 773,980 746,800 797,870 825,500 1,971,500 1,570, 300 "998 . 
46,476' 23,286 23,150 nil. nil. Great Northern and City.. te : 1,295 1,580: 370 126 770,253 i 15,424; 18,981' 3 7 year 
147,763) 74,983 51,378 4 | 94. Gt.Northn.Pic.@Bromptu. -- | 5,210) 3,870) 563 450 752,049 73 58,485| 46,325 SF |: 
6445,809 $316,705 1591,806 7 | 34 Great Western............ 143,100 141,100 290,200 282,400 100 98 41,813. 1194 '2,007,900 1,939,500 1,532,700 1,562,400 3,540,600 3,501,900 2,87e) 287 | upon 
296,357 | 191,568 100,710 34|1 Hull and Barnsley........) 13,932 12,785 140 176 73,793! 464 145,655 | 154,317 Sul 
2848,051 1779,583 804,349 433. Lancashire and Yorkshire 53,341 63,149 116,490 122,232, 199 203' 76,156! 87 831, 982 855,340 734,509 792,803 1,566,491 1,647,143 sft 5844 
7407,695 '5004,674 2549,891 74 | 4% London & North-Western 144,000 169,000 313,000! 327,000, 160 167 56118. 134 1,989,000 1,995,000 1,857,000 2,038,000 3,846, 000 4,031,000,1,953 1,968 porta 
2585,995 1752,817 619,370 7% 34 London & South-Western 76,000 31,400 107,400 15,300 105 102 49,714 134 "999,300 "982,500 "344,700 "342,100 1,344,000 1,324,600 1,019) 1,018 | prom 
150,541) 955,782 450,215 6% 24 Lon. Brighton & 8. Coast..| 54,957° 16,833, 71,795 69,359 147 142 65,001 99 | 708,655, 706,702 194,884 196,826 903,549 903,528 487 , 487 | P 
262,722' 171,708 75,671 7% 3 Lon., Tilbury & Southend 9,475 2,585! 12,060 12,586 148 148 5,684 106 | 133,983 139,260 29,337 29,345 168,320, 168,605 81 \\ foun 
56,527, 31,431 25,487 74 6 Maryport and Carlisle. . 688 1,427, 2,115 2,608 51, 63 2,002 143 i a iy 26,489 30,528 414 41h \| 
356,786, 199,780 206,201 4 Metropolitan .......0.. 15,658 1,712, 17,370 15,028 222 189 183,769, 38 | 170,059 1£9,126 18,965 19,352 189,024 178,478 78 78 \ 
247,893 154,829 143,538 nil. nil. Metropolitan District .... oa : 9,670 7,433 402 303 303,620 13 aie a 105,976 87,869 24 | 
5932,345 3918,384 1480,76$ 52 4 Midland ......... 162,000 247,000 258,000 175 182 50,596. 624 1,172,000 1,189,000 1,779,000 1,917,000 2,951,000 3,106,000 1,407 1,407 
$858,295 3294,470 903,453. 7 si North-Eastern . © 132,653 205,025 213,295, 120 128  47,931| 1304 1,047,428 1,030,789 1,516,728 1,668,449 2,964,153 2,688, 188 1,698. 1,697 | Caled 
29,875) 249,697 82,654 54 3) North London .. y 3,835 8,068 8330! 672 585 35,839 76 49,631  §5,07! 2,266| ' 43,176! 91,897, 98,247 12 1a ‘| Centr 
487,83: 312838 122,077 4 , 34 { N.Staffordshire—Rail...) 6,558 11,351 16,919 18,402, 8288 77993, 77°96 128'672 143,623 ~ 206 | 20a | Great 
, ron ~ peanal <i ‘. | 1,510 1,858, 12 15 } 18,003 86 { : : 16,980 19,704 224,245 241,505, j4g us Genet 
a ondda & Swansea Bay 818 1,594 2'a12 2,723 c iis : 028) 30,570 3 li 
167,805, 108,780 S214 7 7 Rhymney ..........0.000. Se . | 5,803 7s 7 93 Sioa? wl Zz a 76710) 7971918) 1 
“* “* “* if “* o it 
oR - ue *; f8.-Eastern & Chat. Rail. 88,872 26,828 115,700 109,395 176 167. 61 (1,052,234 1,028,147) 285,402 256,373) 1,307,636 1,284,520 664 | 66 |, Lane 
625,073, 302,689 98,350 44 4 aee,....-.. sbewseunee 4,723 15,302 20,025, 21,752, 161 176 72,832 764 61,807 65,485. 174,179 181,825, 235,986 247,519 1244 124 tant 
2182,380 1199,231 470,657 3 | 3 ‘Caledonian* .............. 35,820 52,501! 83,321 95,317 94 101 59,718 87 644,175! 686,025 9414 9414 
879,906 | 521,905 158,509 34 Glasgow &South-Western* 21/383 181705 40(088 48014. 90 '95, 381088, 89" 150,961 751,609 142,874 152,734 293,835 304,343 4444 44a tent 
252,186! 129,466 101,534 at Sia North of Scotland* 5,700 4,220 9,920 11,49) 30 33 21,408 61h | 47:170 47,970 31,380, 33,164 78,550 81,134 se Mets 
264,947 | 15),347 93,489 Highiand® ................ 9,391 3,977 13,368’ 13,278 27 25 14,618 39. ; ; ; ; 97,227 98,676 = | 
2409,028 536,599 622,653 4 nil. North British *0000020.2 38,913 69,462| 991375 108135 75 77 SeeTs eet 3 ae 730,594 7es 88 1.8 a || Men 
“a 
72,353, 44,060 19,119 6 Belfast and County Bows 2,083 828 7 44,901, 80 80 | De 
ma aa eas = ull. pablin sad &.- -Eastern.. 3,954 1,212 e368 Sao? 32 5 ine i att — oo wane 79,511) 160 3 | Nort 
\ f reat Northern .......... 11,611 9.899, 21,010. 23, , 3, 0, 3, 5, 5,619 
684,900 427,807 189,332 44 44 Great Southern & Western 15,849 13,737. 29'586 32,045 2% 2 2716s Hf en, a s75.458 $09,002 1.121 1,121 = 
290,012 185,416 122,905 3; 3 Midland Great Western .. 5,125 6.502. 11.628 11897 19 18 18308 bs i * m "* | 3345573. 146,070. 598 $98 = 
* From Aug. 1. a On Arbitration Preference Stock. ; , J 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. ss 
ror — sietetellieinstnnennatiniaid aise —o | be 
Seme es Receipts. Total Receipts. iene 32 Receipts. Tota’ I “32 Receipts. Total Receipt the 
. Ey c= Name. s 
i cd 1908. | 3907. 1908. | 1907. ei "1908. | 1907. ~ 1908. | 1907. Si yore) 1907, 1908, |_1907._ | 
ee eens ‘| 22 oe & £ £ wt — Con.; £ £ £ & AMERICAN. — Con. a | & £ 1 5 ao 
Bengal ax od NW. 2p 18522 S101 38,957 46,223 B. A. & Rosario Sep. 19 89,865 85,033 1,033, 355 1,011,893 Baltimore & Ohio Jly. 1,144,421 1,450,380 1,144,421 1,490, \) $0 
Bengal Nis 55 er’nes) van, Beate 138.965. C.Urag of MVid 19 “ease 7522” 961686," 941943 Chesapeake & Ohio Jly, | "819,026 "478,030 “419,026 478 1. 
age Begpar, le 28 27,866 25,666 230,266 278,200 Cordoba & Rosar. 13 5,150 4,865, §9.005 47,850 Chic. Mil. & 8. P. .. Jly 90°81 1,024,202 930, 811,008.08 i} tg 
Bomba iy. B SCT Sep. 19 19,933 22.457 217,133 257,267 Cordoba Central 13 4/280 4,025, 194,205 130,930 Denv.& RioGrande Sep. 7 88,380, | 90,120 769,884 wets \ in 
B Do State’ Lines 19 22,667 38,000 267,200 404,560 Costa Rica .. Aug.22 4,996 6.360 38.564 48.789 Erie May 770,250 973,332 9,134.0 74 9,800,178 i} 
Constian Northin, Aue $2 MeSH. 18.188 124,785 115,046 Cuban Central: Sep.19 4,570 4,173’ 541217 52°884 Great Nerthern .. Jly 857,839 1,123,122 857.859 1,121,328 iM 
Camadtinn Packie at oor abe Bee} g $22: 780 , 482.400 Egyptian Deita.. Aug.31 7,008 7,808 99,559) 105.435 Illinois Central... Ag. | 911,106 1,056,115 1,761,757 2,078,388 \F 
an acific.. 21 294,200 285,290 3,350,000 3, 669,600 Entre Rios. ..... Sep. 19 5,600 3.637 56,213 44,225 Louisvl. & Nashvle. ‘Aug.28 233,406, 30,345 1,458, No oT | 
East Indian ; 19 102,466 102,000 1,188,800 3,365,400 G. West. of Brazil 19 6,929 6,028 £83,873 298,516 Missouri, Kansas. . Jly. 373,653} 444,907 375,655 45, il e 
Gt Tndinn Penta, 29. rap'guy, 1g0:870 1,458,221 1,734,309 Inter. of Mexico 14 $124,500 137,990 1,306,100 1,504.700,N. Central and i 
Fpaan Midland 39 Ins) Sis ScarO HrMoN Mometems ow HP SES SESS "aehoge“Sshete om River Jus. asus Lecoass nus; eae |} | 
, ; < a0i ih a 01,500! 149,300 1,846, ) ” 9,600 609,008 ew i} 
Medres & Southn. gactd ‘curd saws svar) sate fer tie Aug. 2 $268,562 10.30 1846.00 18.500 New Orleans, ” Ang" = a ias ce Ts lt 
Quebec Central .- Sep. 18 (3713, 4.523 $6472 58.812 Ottoman .-..-... Sep. 19 TLG60 Shoes Ghiae ees Horthore Central. . Ji. aude 16.28 TK: 1 1 
= Indian ... Aug 22 22,665'. 17,263 179,813 142,053 San Paulo | 6 55,053 26,624 406.450 289'489 eae 718,004 "946,933 718,004 mS i} 
Bouthern E unjab, Sep. 12 4,165 5,955 44,144 05,462 Untd. of Havana 19 12,037, 14/962) 139,447. 162,891 Philadel.& Reading Jly. _ 583,494 _ 753,252 583 494 or aoe i 
Antofagas sta Chili) West. of Havana 197,292 6,306 73,708 © 76,002 Southern Pacific .. Jly. 1,944,081) ae aT easlad 942,696 Na 
via ---- Sep. 20 36.700 15699 0,97 TILES | Awenicax Southern allway Aue.28 “261472) 2 n09 300772 32% 1 
B4, at. Southern 22 76,150 56,643 806,777 731,414 Alabama Great Texan and Pacific, Sep. 1 -46:162|° 62773. 441, 735 | Al, 
BAT? errs * oan 29,008 455,358 373,673 Southern...... Aus.28 19,894 25,330 119,519' 145,118 Union Pacific .... Jly. 1,349,936 1,446, 799 1.549.336 1-otg I 
=e 078 $2,599 787,565 646,410 Atchison Topeka Jly. 1,397,080 1,587,910 1,399,080 1,587,910 Wabash ...... “UT Sep. 1 "107,304) “114,647, 967,259 ” ) 
oon capnins ds eae Pa ae, ie a es ». ———— 
"* Two weeks. : | 
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| September 26, 1908.] 
| opoly, 4% «+++ gueiel tM ek OM ee ce. ws i Ms 
Greek Mone? eid Rentes ee 34 ee 94 ee +e “+ fe 93 oe ost 
s 39% Rentes .--++eeeee Cl or ee 103 .. 103 
a 4% Sterling ........ 83h .. 838 4. + a 8  @ 
' 4h 4, 1905 escecee eeeccee 9 ee 943 ec + : on 942 oe Sif 
Mexican nv., 1899 eevee eeeee 10. e- 1034 OWNS cs ce Bee ee 
|| Peruvian Corp., 6% Debs. ...- 103 ot: THR 00-00 ep-de SE Ge 
|| Porva ese (NEW) serccecceece 62 « BB wo co © oe G2 
|| Rnesian Ser 13.4 4% coceccccce, TUB. 06 oi oo + ee 88h... 87h 
i] po 5 %, 1906 «+--+ +sereeeeee ° 974 ee 97 eo + ee 
| apanish 4% Sealed -..+-+++re+ 94% ee 94 co — Bee 95 op 942 
'| parkish 4% Unified .....+.++6 - co = $UBE cei. 1s ce “Shee Gb 
! Ne Bonds seseee eeee 65 * 69) og ; oe 70 o* 704 
ceoeenele fe. Dip. DeBteccce G co Gh wo + oe 444... 443 
British Railways.—At the beginning of the week the 


market was inclined ‘to take the Lancashire lock-out quite | 


quietly and assume that the card-room operatives would 
‘pe forced to come into line with the spinners. But later 
| wents have shown that the dispute is not to be so easily 
‘settled, and the determination of the workmen not to take a 
second ballot has shaken the optimism of dealers. ‘“ Leeds” 


ordinary stock has consequently fallen on the expectation of | 


‘pad traffics, though North-Western stocks, which are scarcely 
‘Jess affected, close a trifle higher. Other stocks for the most 
| part are rather firmer than they were a week ago, Great 


| Western, Great Northern, and North-Eastern all finishing | 


better. Passenger lines are for the moment rather more popu- 
| Jar, and Brighton ‘A’ and the South-Eastern stocks are up. 
| But, although the market has fits and starts of activity, public 
|jnterest in it remains very small, and even the much 
| advertised economies in the Scotch traffic do little or nothing 
ta attract buyers. It must be said, however, that many good 
| observers believe in the future of the market, and expect very 
good results from the new agreements. If people had not 
|| burnt their fingers over the Great Northern-Great Central 
|| agreement last year, they might be more willing to take a 
‘bandnow. The traffic returns are neither particularly good 
nor particularly bad, and not much attention has been paid 
| them. 
| The traffic returns of seventeen principal English and Irish 
lines show a decrease of £23,918, equal to 1.2 per cent., for 
| the week as compared with the corresponding week last 
| year; and the three principal Scotch lines show a decrease 
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Pacific. If this proves correct, the Chicago shareholders are 
almost certain to benefit. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up” 
TatWecks Todor, o-Ps "9 Ag, 2 
a:t Week, ay. : 1. Sept.9. . 
Archieon Com. ..........+0- «is “WR as coy N -" t oe "93 sy 
Baltimore a eae oe . SB 994 eo + 3. 101 
Chicago, Mil., & St. Paul, C Stk, 139h we )=— (357 eo 2 oo J oe 40 
Denver & Rio Grande Ord. Shs, 27; .. 28 .. + 1 .. *° 
trie Railroad Com. Stock .... 29$ .. 3h « + 1 wo D op 
SPO SER DNGE, cccccececes sesce. Q. ce .-G «we Bice Wie an 
= Lc eegerene i ae os oe 8. one 
Ilinois Central Shares pukenwen 4 co: MA co +t Gee 1 wp 1H 
Louisville and Nashville ..... « Wie .- 108 co + Boe 112 oe UNG 
New York Central .... .. .... 100k .. 108 oo + 19 .. 107R 2. 1064 
Norfolk and Western Common 75) 4. 74h we — fee rad ++ 759 
Northern Pacific .............. 141 oo 138h we — 2 « 1483 .. 146 
Pennsylvania R.R. $50 Shares 627 .. 63 ot 2.204. & 
ng, a « CB we @ w- Hu Ge est 
Southern Ordinary........... . 21g «se = 21 co + Ree 213... 19 
Do Non-cum. Pref.......... “ 52 ee eat a+ Ge BD co @ 
Southern Pacific ...........000 1053x 1. l06GK oo + # «o- 312) .. 1088 
Union Pacific Shares.......... 1644x oe J64x 2. — ee A172 =o. A613 
U.S. Steel Corporation. . 463 ee 464x 2. + ; CT 
Bn Ns 6 ccetcwsanacde 2008 . we .cae eon « §f ce: co. we" ss 
Wabash Pref. Stock .......... 26 oe 26 Se 00 «6 co Mm ce 


Colonial and Foreign Railways.— The market for 
Colonial rails is very dull, and movements rare. Canadian 
railways have escaped the worst of the American slump, 
and Canadian Pacifics close rather firmer than on last 
Friday, though Trunk Ordinary are { down. The First 


| and Third Preference are unchanged, but the Second Pre- 





|up, while Buenos Ayres Central 


of £14,680, equal to 6"3 per cent. For the present half-year the | 


| English and Irish lines exhibit a decrease of £558,868, equal to 
(23 per cent., while the Scotch lines for the past half-year 
show a decrease of £75,307, equal to 4°3 per cent. The 
latter are calculated from August rst, while the English and 
Irish companies commence a new half-year from July rst. 

_ The receipts of all the associated companies of the 
| British Electric Traction Company for the week ended 
| September 18th amounted to £30,669 on a total mileage of 4293 
/miles. Upon such of the lines as were working both last 
\year and this year the receipts show a decrease of {£973 
| upon the week. 

Subjoined are the latest closing prices of the more im- 
| portant issues as compared with last week’s prices. Some 
‘prominent stocks which do not appear in this list will be 
| found quoted in the Stock Markets :— 


| * Making-up” 


Closing Prices— Rise Prices. 

Last Week To-day. or Fall. (Sept. 9. Aug. 25. 
| Caledonian.............0. eocce 87h ke — rr 
|| Central London Ordinary .... 68 é 69h «2 + 1h... 684... 68 
| Great Central Preferred ...... 21h «2 212 «2 — 2.2 20p.. 20 
/ Great Eastern eevorescccces * 63 ee 64 oe + 2 ee 62 e 63 
| Great Northern Deferred ..... 935g we 4A + Re HRW 4G 
| Great Western.........ce00e co «29118 we «SC 9HiCiwe tH COSCi«wt «iH w 1 
| Lancashire and Yorkshire eee 87 ee 87 oo 4 oo 8 2p 8 
| London, Brighton, &c.,“ A” .. Tp co Th oo + 3S co @ oo 7 
| London, Chatham, Arb. Pref... 62 so & sco + Bee B@ oo @ 
| London and North-Western .. 1324 .. 134 .. + 1h. 180 «21 

| London and South-Western .. 134 .. 134 4... «. ee 132 «132 
| Metropolitan Consolidated .... ee > 
| Metropolitan District ........ Ba, ce - BRE 6 «6 <c ce) Bees. ae 
| Midland Preferred .........++. 62 oe 624 ow + « Gt ce Oe 
| Do Deferred ......... cctsece «6 cece + OC ce Gee. & 
| North British Ordinary........ 31h « 31k «. — «» 674 .. 64 
| -Eastern—Consols eevee 1293 oe ] oe + ® oe 1274 e+ 129 
| South-Eastern“ A” ........00 31 oe 52 ue & UZ ce BWEee 


| American Railways.—The slump and recovery in this 
| market is the most dramatic event of the week. For some 
teason, political or non-political, the leaders went on to the 
bear tack, and sent prices down with a run, and then towards 
| the end of the week brought them back again scarcely less 
|quickly. The fear of Mr Bryan is the pretext, but not 
aoe the reason, for there can be little doubt that 
Someone in New York is doing very well for himself by 
| Sgging the market. Fortunately the withers of most English 
| lavestors are unwrung. The worst of the fall occurred on 
|Monday and Tuesday; on Wednesday, Thursday, and 
\farlier loss has. been entirely wiped out. 
|the Hill lines are among the stocks most seriously affec- 
ted. In the falling market two lines stood out as excep- 
tons—Erie and Chicago Great Western. The strength of 
Erie comes from the fact that Mr Harriman has been tighten- 





ing his grasp on the line and establishing the control that he | 


|| quired in the spring. It is hoped that he will produce 
tter management and results. The Chicago Great Western 
stock has risen on a rumour— officially denied, but generally 

| lieved—that the line is to be taken over by the Canadian 
ll __— 





i Friday, there was a recovery, and in many cases the | 
Unions and | 


| poldina closes rather weaker. 


ference is half a point lower. Foreign Railways are scarcely 
more exciting than Colonials, but the tone is fairly 
good, and in a number of cases prices have improved 
during the week. Argentine lines are generally rather 
better, and Buenos Ayres and Pacific close a point 
and Cordoba Central 
are both firmer. The boom in Antofagasta Deferred has, for the 
time at any rate, come to an end, but the stock, which 


fell earlier in the week, has recovered before the close. 
Among Brazilians San Paulo is unchanged, but Leo- 


The Interoceanic of Mexico 
Preference, with which we deal in a“ Note,” is fractionally 
stronger, but Mexican First and Second Preference have 
declined. 

Che tollowing shows the net movement on the week in 
soime of the principal issues :— 


ty Making-up” 
-—Closing Prices—~ Rise Prices. 
Last Week. To-day or Fall, Sept. 9. ~ 25. 
Antofagasta(Chili &Bolivia(def) 1414 .. I4lk 1... -. «2 143 «2 134 
Buenos Ayres and Pacific Ord, 125 e- 116 eo + 1 .. 15h .. IGS 
Buenos Ayres and RosarioOrd. 109 .. 109 ee ce 2s co OED cc SOS 
| Buenos Ayres Great Southern 128 eo 3 co EE oo ee 
Canadian Pacific... ..... - 176 oe FE ae + NM. WK 
Grand Trunk of Canada Ord... Zh ce 21g ce ce Bh we 1B 
Do First Preference ........ l06h .. 106% os oo «. oo 105$ .. 103 
Do Second Preference ...... 95 ae Stn aw — oe D ec 
Do Third Preference....... ‘ ) ae 7 a 
Guayaquil and Quito.......... 41 ee 45 o + 2. BEuw SB 
Mexican Railway, Ordinary .. Sls BIB. ce — Pee 3B. Fl 
Do First Preference ........ 1324 .. 13: eo JG ce 13% .. ID 
Do Second Preference ...... 74 ee 7 o — 1b... & wc 7 
SE aienconnshacadt wee: a da. ee 0b 0) 2) ae ee ee 
San Paulo ...... Cesecseeeee eco «65 lwe | = de ne (tt ce BO ce 
United Railways of Havana .. 78 eo - wt 2 cc BW ee TE 











Mines.—The Kaffir market has been rather quiet in the 
last few days, but the tone is not bad, and, considering that 
we are at the tail-end of an account and that Americans have 
been so weak, it is surprising that prices have not given way. 
In the middle of the week there was a tendency to sell, and 
some shares—notably Gedulds—were offered rather freely ; 
but in the last two days the market has been rather harder, 
perhaps in sympathy with the American recovery, and on 
balance over the week most of the changes are in favour of 
holders. Rand Mines, Gedulds, Crown Reefs, Jubilee, Klein- 


| fontein, and one or two of the “* Deeps” are lower in price. 


It will be interesting to watch the course of Kaffirs in the new 
account. The Diamond market is practically unchanged, but 
Rhodesians are mostly firmer. The Australian market is 
rather ragged, and while Associated Gold Mines, Great 
Boulder Perseverance, Great Fingall, and Kalgurli are all 
firmer, Golden Horseshoe, Mount Boppy, Mount Morgan, 
and Ivanhoe all close down. The price of copper has been 
affected by the slump in American rails, and quotations for 
the metal, though they have not fallen very heavily, are 
weak. This fall caused a depression in copper shares early 
in the week, but later on they recovered, and Tintos close g 
up as against last Friday. 

The tollowing are the prices and variations of the more 


active shares :— 
West AUSTRALIAN 


Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 

Associated Gold.... 125.. lyh-.+ 3, Kalgurli .....----- 8... 8}.. «- 
AssociatedN.Blocks y%.- .. +. Lake View Consols #.. -+ 
Gld. Horseshoe Est. 6f%.. 6Sy%.. Lond. &W.A.Expin. 2 - te—ah 
GreatBoulder Prop. if... lz.. -. Oroys Brownhill .. oe at A 
Great Boulder Per +.. ch-.+ ¢ SonsofGwalia.... 1g.. 1%.-+ 4% 
Great Fingall Cons. #8. 1 ..+ ¢, South Kalgurli .... $.-- xa--+ & 


Ivanhoe Gold Corp & .. 8 .. 








OT 


| 
| 
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CopPpER AND MISCELLANEOUS. Stock Exchange scarcely feels the full effect of the laboyy | 
Closing Prices. Rise Closing Prices. Rise trouble. Motor shares, for some reason, have harden, ee | 
Last To- or | Last _ ft, Daimler, Humber Preference, Darracqs, Dunlop are 4) firm || ——— 
ae " a a oe Mysore (10s) —. ne , | Land and Financial shares are rather harder on the whole. 
Broken Hill Prop.. 2 .. afy..+ 6 Nymagee Copper .. .. & +» +» | but Hudson’s Bays close the week 4 lower. : 
Oamp Bird SeRemne 9 oo — Nundydroog ...... 14... 1d .. + 
Cape Copper ...... 8 .. 8 .. .. |Ooregum ......... - fhe Ghee oe | MISCELLANEOUS, 
Champion Reef.... %.. 44 ..— 4) Do Pref. ........ $4-- 1_--+ dy | : ; 
Esperanza ........ 3a... 34 ..— @ | Orsk Goldfields... see ws Closing Prices. Rise, ClosingPrices, Rise 
Great Cobar ...... Szx.. 5k ..+ gy, Rio Tinto......... - 684 .. 69h..+ & Last To- or Last ‘To- op i 
' Mason & Barry (£1) of : 23 + - Siberian Prop. .... ld... les. -- Week. day. Fall. | Week. day. Fall 
Mexican Mines of Spassky Copper.... 2%.. 2%-- «- | Allsopp Ord. ...... 5 .. 5 .«. .. | Hudson’s Bay......86) .. 86 ..— s 
: ED onetrensed Sik. < BEA. 65s! [SERRE 0. osarcsce ie is 84 -- «» | Anglo-AmericanTel 594 .. 2 is: (06 SRE er cesnenaces i.e leh, | 
/ Mount Lyell (£3) .. 123.. 143.. ..  TroitzkGoldfields.. 3.. %.-- +. | Armstrongs....,... 28... 23... .. | Lon. &CountyBank 92} .. 92; .. |" = 
Mount Morgan .... 3g .. 3y5..— gx Waibi ........... . 9fy.. 9x ..— dy | BritishElec.Tractn. 13 .. se fs | Lon. & West. Bank 50 .. 504 114°} | 
| pee 3 - ; s+ nS pen Sup o. Sle. | Bank o 
; oats (J.and P.) .. x.. 84x. .. | Lyons(J.)&Co. .. 64... 63 .. 5 : 
; WEsT AFRICAN. Cunard Steamship.. 123 .. 123... .. | Meptn.Elec. Supply ot i... te i] Delhi @ 
| Closing Prices. Rise Closing Prices. Rise | Eng. Sewing Cotton 12... 1)4..— dy) P. and O.Deferred..2044 ..2044 : 
F Last To- or Last To- or Gas Light, &...... 100 .. 994 ..— 4 | Vick'rsS'ns&M'xm 1}... 1 0 
i Week. day. Fall. Week. day. Fall. | Guinness Ord...... 355 ..355 .. .. |Spiersand Pond .. 4. ; | S 
' Abbontiakoon .... &.. 4.. Fanti Consolid..... 3... f+ «+ | Harrod’s Stores.... 44... 4h.. «. | | Bath 
S| BOOT nas panes - 1#.. 1g ..— 4) GoldCoast Amalgd. 7f.. #-- Buxtor 
; Akrokerri (Ashanti) ;.. gy.. .. | Taquah Mining and a || Cross 
H Ashanti Goldfields 4 .. s Exploration .... 2}3.. 23 ..+28 || Denvet 
| British Gold Coast y.. .- Wassau...... seccce -Sece | (Shee tue DIVIDEND ANNOUNCEMENTS. | foe 
i Broomassie..... coo Eee hee db a a ee Dick, 
: | | a | Sheep 
} SovutH AFKICAN. Dividend % per) S2 . Corres pee 
' . ; . Annum. | 554 ponaing \| 
H Closing Prices.Rise Closing Prices. Rise Company, Period. To —)|SE° Period i 
i TRANSVAAL Last To- or Last To- or | Br | res (1¢ 
t Gob Mixes. Week day. Fall. Week day. Fall. Interim) Final.) QS Year {| 
EE tennrnncune vo Sto. 4gy..4+,3 Deep Levets (Con.) cnt’ | enn | <ee—eeem | renee vs i settlem 
AuroraWest United g.. ya..+ * Langlaagte Deep .. 23... 2}.-- ++ | AboukirCompany...... \Half year, .. | 8 ve || Sharek 
Bantjes Consolidtd. Ips. 1fs.-+ ModderfonteinDeep lja.. 13..-+ # | Alliance Tea Co. of! I i| (1) 
Boksburg ..... coccs G8. 49.0+ gy| Nourse Mines...... 2h. 2th. + nese Half year’ 7 ae, Bes 6 ij he lat 
Brakpan .. .,..... 24 .. 24 ..+ 2 | Rand Mines ..... + Tng-- Tdy-.+ fe | Alliance Trust Co....... Half year) July 31 | Ms Po) os ae 12 i: 
City and Suburban 23... 2c;..— g¢y| Rand Mines Deep.. h.. § .-— f8 | Bandarapola Ceylon Co lHalf year June 30 a eee se 10 || The de 
Consold.Langlaagte 7 :. e:: . - Robinson Central.. 4t#.. 4h... .. Barker (John) and Co...)/Half year) Aug. 31 |8d p.s.} .. |. 8d ps, || materi: 
Consold. Main Reef §§.. 44..+ a Do Deep (New) .. 4¢n.- 44 --— 2 | Chartered Bank of India,| ' (1! 
Crown Reef........ 9 .. 83 ..— 4 | Roodepoort Central j%.. t4-. -- Australia,and China/Half year) June 30! 13 | ., i 13 | nie d 
Durban Roodepoort 13... 1}... .. | Rose Deep ........ 44... 48... ++ | Coltness Iron Co........ | Year |duly S31} .. | « | B&B | this, a 
East Rand Prop. .. 44§.. 445... .. Simmerd&JackEast yy.. y5-- -- | Consolidated Water-| : ! | (1. 
Ferreira ......... » 35+ 3.°ED “o's oe Simmer Deep ...... lg oe ley. 0+ ay works of Rosario ..|/Half year; June 5O | 6 | _ | 6 in the 
GOB sec cves ccs ~» 284... 24...+ 9% South Nourse..... o os. Boe as Crown Reef Gold Min-| | 
Geldenhuis Estate lg.. 18 .. Van Dyk .......- - lf. 14.+8 RGD. oh3 bac caae ‘Half year Sept.30; .. | 90%]! .. 100 % || saloon 
Ginsberg .......... I48.. Iyy-.— tb Village Deep ..... o Be. 24 co ee Delhi and London Bank/Half year; sune 30| .. 4 | 4 {| busine 
Giencairn Main Rf. 4 .. tg-.+ sx Witwatersrand Dp. 47%.. 4i%--+ & | Dickins and Jones.... .|Half year) July 20 9 i} (1 
vats Ledenbarg ig. - zs > * Direct Spanish Tele-; | | | 
Goch (New)........ be oot a ‘ raph Co. .ccocccess Half year| June 30 | 4 a 4 po 
Heriot (New) ...... 5g .. 5$ set mm Lamp, as ay Oe paeuin ‘Tea Co. of} ere ee | | 
TOREG 02h ccccccce - 1 .. lyy--+ fs Anglo-French Exp. 14}.. 1g ..+ ty a ee ep Half year) June 30 5 De 5 || to £1 
Jampers .......... 1 .. 1 ..@.. Central Mining and ah Evans (D. H.) and Co... Half year} June 30, 10 wn 10 li eng £2 
Kleinfontein (New) 243.. 28 ..— ¢,)| _Investment...... 153 .. 15y4..+ a | Evans (D. H.) Founders’ | S@S £2 
Knight's ......... r Ste . Sey.. .. | Cons. Gold Fields... 43... 494..+ a Shares Co....... . Half year! June WD | @d p.s. 8d p.s. amour 
Laneaster ........ Ah.. 9 -.— dy) Do 54% Ist Deb.1045 ..1949 .. .. | Highland Tea Co. of i , \| and pr 
Lancaster West.... t4.. ¢4.. .. De Beers Def...... 13... I3yh.- + | il ial Half year June 20 oe 5 a 5 | 18.2 
LanglaagteEstate.. 2 io 23 ..— nm OS eee 15 4. 146 8 Ivanhoe Gold Corporatn.| Quarter oid 5s p.8. ka ee 5s p.s | Dee 
Langlaagte Block B 44.. @.. .«. Do 5% Deb. ....105 ..103 .. .. Melbourne Tramway and | left a 
Luipard’ Viei_ .... ldy.. 1iy.. -. | Do44%Exp.Deb. 90 .. 914 ..+ lh Omnibus Co......... se = — = A 15 1} of £17 
May Consolidated... 144... 18 ..— % | Exploration sevens Boe Boel | Mercantile Bank of India \| and th 
Meyerand Chariton 2¢#.. 2+... .. Gen.Mng.&Finance 144.. lfy..+ & “A” Shares........ Half year| June 30 6 6 ee 
Modderfoniein .,.. 10 .. 10h ..+ ~ Goerz(A.)&Co..... 1g... 198.-+ 33 | Do “B” Shares... Half year, June 30 6 = 6 I ber 31 
Do Extension.... lyy.. 13 ..+ xs Henderson'sTrnsvl. %-- vh-- -- | Montevideo Waterworks , | Bas 
BE Scbevtcrodne .* 373. . 3 -— H. E. Prop.. covescce les. ha. + dh a Re Sar 2 Half year) June 20 | 6 | 6 ' 15 pel 
North Randfontein l¢g.. 14 ..+ sy Jagersfontein (Def. 4y4.. 4yg.. «- Mount Morgan Gold : ee noe 
Porges-Randfontein 14 .. 143..+ ¢, JohnnsbrgCons.In, lgy.. 18 ..4+ | Mining Co Quarter | Nov. 30 Rican Is3dp.s | makir 
Primrose (New).... 2gh.. 2fh-- -- Do Estate........ Ghee tee +» | Neuchatel Asphaite ( ‘o.\Half year| 3 oe sis | reser'v 
Princess Estate.... Il¢x.. 14 ..+ ¢ Mozambique ..... - &%.. fee tt | New Jugersfontein Min- i es v | {7 909 
Randfontein ..... 14%... 1#4..+ gy New African ...... i4.. §f--+ se] ing and Exploration | 12.60 
Rietfontein (New).. 2yy.. 28 ..+ fe New Vaal River | Co. (Pref. Shares) ..Half year| Sept. 30 2s 6d p.s 2s€d p.s. a 
RobinsonDeVilliers 10 .. 10h ..+ 4 ee Ign. la ..4+ | Ogilvie Flour Mills Co..!Half vear Aug ; 31 | ae 7 = th torwa 
Do Randfontein.. 143. 14 ..+ sh OceanaConsolidted. §3.. {§..+ s'2 | Oroville Dredging = Fae eee } 40 “. ; || GRI 
Roodepoort United 13... 13.. ..  Premier(Transvaal) | Poonagalla Ta Gon. ai x vm {| hav 
Salisbury.......... 3.. H..+ | Deferred ........ 82... 8H..+ oh cin a en ee a 5 — 
ae BETTETELEELE thee y--+ dy S.A.Gold Trust .. 35% .. 3k.-+ f8 | Pryce Jones... Haif.year| July 31 | 6 6 | Capite 
SimmeréJack Prop, 14... 1s... .. |TransvaalCoalTrst 14 .. 2 ..+&% | salar Dei Garmen ee ee KI} 
Transvaal Gold.... 244.. 24%..4 g Transvaal Consolid. 24... 228 ..+ 4 Nitrate Grndlente ..\fel? rear 20 | 40 || vear 
eee Ep 5 se a Pos i Trans. Est,& Devt. 44.. fa-. «- | gan Paulo Gas So.. ay y ss 6 | si ie 6 | all . 
eras 4a .. 44 4+ | een 9 ee ee - co . ee : 
a Main Reef 3 .. 3é ooh ree RHODESIA, we — —— } | : \| £20,¢ 
ogelstruis ....... ay? Bidet, Sater, os ance Co Half year! J 30 | l 10 ; || decre 
OER cassccen hve kee his, .... 2. So dl ee ee eee | ° ws ; : 
Wolhuter Gold .... 3y.. 344..— 4 British S.A. Chartd. .. 3 oot ay pet ype ne oe Half year, June 30| 6 & ee 6 a \| Tever 
Worcester ws... ++ 9--+ &  Do5% Mort. Deb. 914 .. 914. -- | Gold Mining Co \\ is £2 
Chicago-Gaika cove bee ae - | (No. 2). Cee oe : } } | 3a ps ; i} {2,02 
Eldorado Banket ee 2) +. Sen. + a) Transvaal Gola "Minin 2 ' | } sis | ee = full dq 
Deer Levets. Globe & Phoenix .. #8... 4¢8.. .. Estates ‘ 6 i = 
a a Devt... 3 oe ws a) ee Me emene st tees a ae | 4. |is6dps 7 | 1860, 
Lomagunda Dev 8 8 United States and South 
Sess eee. sub aws ™ i> - wis ™! ed re : a nse 7 American Investm’s | | hon th 
rban Roodepoort pes we atabele efs.... aye t @ ' +4 A anette a | } 
Ferreira Deep .... 53... 5% ..+ & Rhodesia Copper... <.. ae a | Trust Co., Deferred Half year; Oct. 4 oe 25 ° 4 be ca 
Geldenhtis Deep .. 5§.. 54... .. DoExpl. & Devt. 1k... 1q..+ 2 | | OT 
Glen Deep .-....... ee > ae Do Banket ..... ~ 1. lel..4 & \} for t! 
Jumpers Deep .... it -+ lg.» .. Selukwe Gold...... ge A oo th 4 {| reve 
TRPVER 0-020 0000 - Ag... Igy..+ 3 Tanganyika Cons.. « Ate t th | q e } 
Knight's Central .. 1%.. 1493..— “, Willoughby Cons... 4... 43..— + | Potices and Ke orts. pare 
Knight's Deep .... 3yq-. Syg-.. ..  ZambesiaExploring 14... 1g.. .. || expe 
J ‘ , . alittle: wich 
Miscellaneous.—The rise in Brewery shares continues, | = 
and the week has produced a general improvement both in | GOVERNMENT STOCKS, &c. defr: 
Ordinary and Debenture stocks. This change of tone is| TURKISH DEBT —The Council of Foreign Bondholders have || "reve 
attributed to the spontaneous expressicn of feeling expected | received from the Council of Administration of the Ortoman Public to £ 
from the crowds in Hyde Park on Sunday; but it might | Debt at Constantinople a statement, of which the following is 4 | ani 
rhaps have been better tactics to arrange a slump, and so} summary, of the complete receipts in respect of the month of || leay 
pernap : ; re a P se i 
provide the speakers with a really first-class argument from | April, 1908, compared with those for April, 1907 :— || the 
the official list. Iron and Steel shares have also been rising, | ComMPLETE RECEIPTS. |} Cror 
though the proofs of a revival in the trade do not appear to | £r &r |) “Mp 
be very convincing. ‘Certainly the circular issued this week | . April, 1907. April, 1908. H = 
by the Cammell Laird directors suggests that trade is| Five revenues........++.++5 151,736.80 ...++« 132,954.29 Fe 
growing worse instead of better, for the Preference | 3% Customs SUILAX «4.4.4. +s teeeee a= 1 whi 
. . : + / 
dividend would scarcely have been passed if the managers | re — ges teeetsr es ear seers aan as | deb 
saw in present conditions any sign of improvement. The | Sundries REERSTER ARRUERY. raat se pee || Feb 
company’s shares have naturally declined on the announce. | PE MERE SS AERA NS nian em : | sch 
ment, both preference and ordinary closing A lower, The | Total ...cceseceee 169,253.78 ...+00, 256,113.52 | £10 
Preference shares now Carry § per cent. in arrears of dividend. 
Dick, Kerr, and Co., whose report has been issued this week, | RAILWAY COMPANIES. | 
are also lower. Textiles are rather dull; Fine Cotton | DORADA EXTENSION.—The report for the year ended Decem- | 2 
Spinners and English Sewing Cotton both close down, while | ber 31, to07, states that the’ result of the’working of the railway tep 
Coats’ Preference are fractionally weaker. The London ' for'the year too7 (exchange being quoted at $500 Colombian, equal i 
. . ’ — 
SSeS Nit iii .j.7-.j.j"|-j»c«-/J/|.j\juls:.. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

Bes seoostiseeseltbaeeadliNaditassibaicisstscnondincicieaamalicadnena adaieliaaied 
| Net | a oe 

| | Profit | Appropriation. Corresponding 
| Balance! After —" % Period Last Year. 
} 7 Year f } P 7. Vvali- ‘ "a 

ite ite Ending. | Last jinemt of —— iain maees Carried to 

| A t.. _ | Vistri- : Reserve, Balance 

| ean “oe bution. Oniinery. Prefes. Deprecia- Forward oe a 
fine i ae _ Interest. _. Rate. Amount. Amount. tion, &e. ; 
| ae BANKS. : & | £ z a See a é z —z7 
| pank of Australasia (10)...... ‘April 13 16,074; 212,030, 228,104 14 112,000 .. 100,000 16,104 227,463 14 

! Delhi and London ..... ieeed “J une 30 5,978 9,942, 15,920) + 6,752 3,000 6,168 9.257 4 
OrHER COMPANIES. gee pe 

| path Stone Firms ...eee+ees *June 30 9,537) 8,536) 18,073 8 9,083 a 8,990 9.141 8 

'| Buxton Lime Firms ........| June 30 13,161. 23,452, 36,613, 5 22,063 ia 10,000 4,550! 22,043 5 

'| Crosswell’s Cardiff Brewery(14) July 4 713, 4,119 4,832) .. er 4,000 ee 832 4,078 2 

‘| Denver United Breweries (15) June 30 11,716, 13,053; 24,769. a at Ba 24.769 16.953 as 

| Dick, Kerr, and Co. (12)...... June 30 79,1490 46,726 125,866 10 26,000 18,300 + 81,566 67,363 10 

|| Sheepbridge Coal and Iron (11)' June 30 11,502) 169,479 180,981. 124 77,080 12.552 70,000 21.349 107.053 12% 
_— . Half-year, * 7 4 WR seks '.- ou 





(10) Bank of Australasia. —The directors have called an 


| 
| 
| 
} 


¢ extraordinary meeting to consider amendments proposed to the deed of 
settlement. The present deed contains many provisions which hinder the working of the bank, and a new deed has become necessary 
Shareholders at the extraordinary meeting will have an opportunity of comparing the two deeds. : 

i] (11) Sheepbridge Coal and Iron.—The selling prices ot coal were well maintained during the first half of the financial year, but in 


|| the latter halt they declined materially. Contracts in operation at the higher figures helped to keep up the average price realised. 


|| material did not follow in proportion. 


'| this, do not consider the year's results altogether unsatisfactory. 


| business. 


| 
| 











| ses £27,062, making a loss on working of £292. 


|| The demand for iron fell away after June, 1907, the decline being accompanied by lower prices, while the reduction in the cost of raw || 
| (12) Dick, Kerr, and Co.—The report states that severe competition continued in all departments, and the directors, in view of 
(13) Denver United Breweries.—The existing cash resources do not admit of any dividend at present, but the directors hope, later 


| in the year, to make some distribution on account of the arrears of preference shares. 
| saloon properties and advancing loans to customers, and the present working capital is quite inadequate for the requirements of the 


The output can only be maintained by acquiring 


(14) Crosswell’s Cardiff Brewery.—The preference dividend represents 2 per cent. on account of the year ended June 30, 1907. 


LDL LLL LLL ttt ttt tt 


| to {1 sterling) was:—Gross receipts £26,770, and working expen- | from all sources was £52,551, as compared with £28,114 last year. 
Debenture interest | The total funds have been raised from £59,505 to £93,691 during | 


|| amounted to £15,598, income-tax to /413, sinking fund to £85, | the year, and the reserves and balances on the life and general 
| and proportion of cost of laying new rails to £1,869, making | revenue now amount to £41,026, as compared with £16,572 for 


| {18,259. Deducting interest, £320, and transfer fees, /4, there is 
|| left a balance at the debit of net revenue account for the year 1907 
\| of £17,934. The amount brought forward from 1906 was £10,325, 
|| and the balance at the debit of net revenue account on Decem- 
} ber 31, 1907, was therefore £7,609. 
| EAST INDIAN COAL.—The directors recommend a dividend of 
|| 15 per cent. (15s per share), free of income-tax, for the half-year. 
|| making 40 per cent. for the year, carrying {£4,000 to general 
| reserve (in addition to the transference to this fund of a sum of 
| {7,000 allocated in previous years to various accounts), writing 
— off colliery development account, and carrying £1,844 
| torwar 
| GREAT NORTHERN RAILWAY COMPANY, U.S.A.—The directors 
|| have declared a quarterly dividend of 13 per cent. on the preferred 
| capital stock, payable November 2nd. 
| KING'S LYNN DOCKS AND RAILWAY.—The report for the half- 
|| Year ended June 30th last states that the gross revenue from 
all sources amounts to £16,437, against a gross revenue ot 
| {20,979 for the corresponding half of last year, showing 4 
| decrease of £4,542. The balance standing to the credit of net 
revenue, after providing for all interest and other liabilities, 
|| s £2,843 in comparison with £4,870 for June, 1907, adecrease of 
| £2,027. From this sum of £2,843 the directors are able to pay the 
lull dividend for the half-year on the £4 per cent. preference stock 
1869, and a dividend after the rate of £3 15s per cent. per annum 
| onthe consolidated £4 per cent. preference stock, leaving £27 to 
| be carried forward. 
| OTTOMAN RAILWAY FROM SMYRNA TO AIDIN.—The report 
for the half-year ended June 30, 1908, states that the receipts on 
| fevenue account for the half-year amounted to £113,509, as com- 
/Pared with £124,506 in the corresponding period of 1907. The 
| expenditure for the half-year amounted to 450,509, as compared 
wich £56,017, and ‘the net profit amounted to £62,999, as com- 
| pared with 468,488 in the corresponding period of 1997. After 
|| defraying all fixed charges for the half-year, the balance of net 
| Tevenue, including the sum brought forward from last year, amounts 
| '© £32,558, out of which the council recommends the payment of 
| 40 interim dividend of 8s per share on account of the year 1908, 
| aving 414,719 to be carried forward. The traffic receipts for 
| the current half-year up to the present date and the reports of the 
|fops are on the whole satisfactory, but difficulties between 
| ¢mployers and employed have lately arisen, with the result that the 
|| Working of the traffic is at the present moment seriously atfected. 
PARAGUAY CENTRAL.— The accounts for the year ended 
| June 30, 1908, show, subject to audit, a profit of £41,917, out of 
Which the directors propose to pay interest on the 5 per cent. 
| sedenture stock at the rate of 44 per cent. per annum from 
February 25, 1908 (the date of the assent of the Court to the 
|| Scheme: of arrangement), to June 30, 1908, which will absorb 
£19,666, and leave £22,251 to be carried forward. 


INSURANCE COMPANIES. 


| 
| 








last year. Net premium income from all departments amounted 
to £50,638, against £26,585 in the previous year. Balance at credit 
of general revenue account amounts to £21,466, of which {15.366 
has been carried to reserve, leaving £6,101, which the directors 
recommend should be dealt with as follows:—In payment of a 
dividend of 6 per cent., free of income-tax (equal to £6 6s 4d per 
cent.), which will absorb £3,340, leaving {2,761 to be carried 
forward. 


MISCELLANEOUS COMPANIES. 


IMPERIAL COLD STORAGE AND SUPPLY.—The report for the 
year ended March 31, 1908, states that since the last report the 
ordinary capital has been reduced from £875,000 to £874,950 by the 
forfeiture of 50 shares, and the issued amount of first mortgage 
debentures reduced to £484,700 by redemption through purchase of 
£4,700 stock. The trading operations of the company show a loss 
tor the year of £5,262, exclusive of provision for interest on deben- 
ture stock amounting to £24,317, which, with £1,408, the loss on 
the previous year’s trading, bring the total debit to profit and loss 
account to £30,988. Provision has been made out of trading profits 
in respect of depreciation on plant, machinery, furniture, fixtures, 
rolling stock, &c., as well as expenditure on repairs and renewals 
aggregating in toto £15,253. In pursuance of a conservative policy 
the directors, after carefully considering the present commercial 
position in South Africa, have set aside for possible loss on trade 
outstandings the sum of £14,175, which, with an amount of £4,699 
already in reserve, should be ‘sufficient to cover such contingency, 
For the period under review the company’s turnover has been 
materially decreased owing to an accentuation of trade depression, 


| and the necessity tor a curtailment of credit. 


MINING COMPANIES. 


BARRANCA MINDS (MEXICO).—The report for the period from 
October 2, 1906, to April 30, 1905, states that the capital of the 
company is {160,000 in shares of {1 each, of which 140,61 have 

een issued, leaving in reserve for future issue 19,389. The gold and 
silver mining properties owned by the company are known a3 
‘““ Consuelo,” “‘ Consue’o Extension," ‘* Las Gozeras,''** El] Capitan,” 
‘« Combinacion,” ‘‘ Barranquita,’’ and ‘‘ Ogden,”’ all adjoining and 
located so as to form one complete block, and are situated in the 
Hermosillo Mining District of Sonora, Mexico. These properties, 
at the time of their acquisition by the company, covered in all 6r 
pertenencias, equivalent to over 150 English acres ; this 
area has since been considerably increased, and now in- 
cludes importast extensions on the dip of the reefs.. The 
evidence attorded by the experience gained from operations since 
the mines were taken over by the company proves that this under- 
taking possesses a combination of advantages—large resources of 
rich ore growing more productive at depth; an ualimited supply 
of cheap fuel at a cost not exceeding /1 per ton, this price contrast- 
ing with the high charge for wood which will shortly be replaced 


EMPIRE GUARANTEE AND INSURANCE CORPORATION.—The | by the output of the Barranca coalfields near at hand ; a plentiful 
feport for the year ended June 30 states that the total income! supply of water for mining and domestic purposes; 
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matter of paramount importance, can be commanded at remarkably | 


low wages (trade union combinations heing discountenanced by the 
Mexican law); the best price for the Barranca mineral produc- 
tions will be secured, inasmuch as the company will have the 


choice of selling its ores to three competing smelters, while the | 


railway will furnish a ready and inexpensive means of transport. 
NEW MODDERFONTEIN GOLD MINING.—The report for ‘he 
year ended June 30th shows the following results: The balance 
unappropriated at the end of last financial year was £40,106 ; 
working profit amounted to £210,328; sundry revenue, £4,524 — 


£255,258, which has been dealt with as follows: Donations and 


bonuses, £3,450; depreciation on conversion of Chamber of Mines 


Labour Importation Agency shares in Witwatersrand Native | 


Labotr Association shares, £1,076; Transvaal Government tax on 
profits, £24,314; profits re-invested in the undertaking, £699; 
dividends, £150,000; carried forward to next years account, 


£75,719. An increase in the complement of coloured labour | 


allotted to this 
of a further 161 
Labour Association, 


company has necessitated the purchase 
shares in the Witwatersrand Native 
Limited, on which 123 per share 


have been paid and 25s. per share deposited. The com- | 


pany’s holding on this account consists of 520 shares paid up 
in respect of 12s per share and an amount of 25s per share deposited, 
oratotalof fo62. At the close ofthe last financial year the 
company possessed 2 500 £3 shares (183 paid up) in the Chamber 
of Mines Labour Importation Agency, Limited, costing £2,250. 


During the year £636 was refunded to the company in respect of | 


707 shares subscribed for in April, 1907, and on the liquida- 
tion of the Labour Agency it was arranged that, in lieu of 
the holding in the Chamber of Mines Labour Im- 
portation Agency, 1,793 further shares in the Witwatersrand 
Native Labour Association, Limited, should be received, 
credited as to 6s, the difference, namely, £1,075 16s, being 
written off appropriation account. The machinery, plant, and 
buildings of the company having been maintained in a high state 
of efficiency, the directors have not considered it necessary to 
write down the value, but decided to write off £1,414 1s 9d against 
share premium account, which represents the cost incurred some 
years ago in prospecting and boring operations. In consequence of 
the exhaustion of the amount provided for working capital and the 
premium received on sale of shares a small portion of the expendi- 
ture on the extension of plant, namely, £699 10s, has been appro- 
priated from profits, and shows as such in the appropriation 
account. After careful consideration of the reports of the manazers 
on the present condition and future prospects of the mine the 
directors have decided to increase the crushing capacity by 60 


stamps and one tube mill, which will enable the mill to crush | 


45,000 tons per month. The cost of this mill will be met out of 
undistributed profits, without interfering with the present rate of 
dividends. 

SANGLI MINES.—The report for the year to June 3oth last states 
that up to June 30th 6s per share had been called up on the 52,402 
shares which were issued credited with the sum of ros as paid 
thereon, and there was then a remaining liability of 4s per share. 
The financial position of the company at that time may be 


summarised as follows: Assets, namely, cash and sundry debtors, | 
779; uncalled capital, 4s per share on | 


£1,446; calls in arrear, 
2,402 shares, less {69 10s paid in anticipation, £10,410; less 


liabilities, £3,706, or a balance of resources of £8,930, in addition | 


to which the company possessed materials and tools in use valued 
at {192, and matérials and stores in fstock, £2,385. It will be 


remembered that the primary object for which this company was | 
formed was to carry out the programme of work suggested by Mr | 
Thomas Richards, the superintendent of the Nundydroog mine, | 


consisting of the sinking of the north shaft and shallow adit 


shaft, and the driving of ievels therefrom to explore what is | 


believed to be the main lode of the property. The operations have 


been prosecuted with great vigour, and a large amount of sinking | 


and driving has been accomplished. With the reduction in the 
number of points of operation, decided on by the directors in May 


last, considerable economies have been effected, and every effort is | 


being made to complete the programme of work referred to at the 
lowest possible figure. The lodes in the property under option to 
the Champion Reef Gold Mining Company of India, Limited, are 
being vigorously developed. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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THE CORN TRADE. "a 


Mark Lane, Friday E 


Though harvest work is now well advar 


Vening. 


iced j 
the country effects of late weather interrupt 
districts are still apparent, where very slow fe 

|} to be®made. Meanwhile root crops, as for s ani . 
flourish. Trade has continued disappointing, but. seller ~ 
shown,’no desire to offer at all readily, prices aln pe am 
exception being well maintained. English wheat ; 
sufficiently plentiful, but the bulk sent to market is ung 4. | 
milling, and useful lots find a ready sale at firm 1 t 


nart 
* parts 


10n in N ther: } 


| 

delivered up ranging at 34s to 36s 6d, reds 335 6d to 225 6d ner 

| qr, 504 lbs. Fair average reds, on rail in the ae es 
| usually held for 33s. Imported grades, despite liberal a 
| shipments, remain very firm, Manitoba being held for 6d i 
| vance since last Monday. Quotations: No. 1 N rthern Mani 
| toba, 44s, ex ship, 44s 6d ex quay, and No. 1 Durum, in sin ilar 
| positions, 36s 6d to 37s, ex ship to arrive, 38s 3d landed, he 


| tralian, on spot, 40s 6d to 41s, 496 lbs. Choice white Karachi 

nominal in absence of supplies. 62 lbs Plate, 39s 6d landed 
South Russian, ex granary, on sample, 39s 6d to 42s. The flour | 
market continues to manifest a rising tendency, fine qualities of Hy 
American in particular, while shipments continue light, and | 
forward quotations high. Minneapolis, first patents, 30s 6d to | 
328. Kansas, top patents, 29s 6d to 30s, both landed. Of bakers | 
grades, Iron Duke, 24s 6d, ex store. Town households, No. 1. | 
28s 6d per sack, ex mill; 2gs delivered to the baker. Beg | 
Hungarian, on spot, is quoted up to 41s for fine stars. The | 
wheat cargo market manifested a quiet state of affairs this week, 
but with no undue desire on the part of sellers to press, prices | 
were steady, La Plata sorts being occasionally firmer. South | 
Russian, on sample, prompt, changed hands at 40s 6d; South | 
Australian, expected September, 39s; ditto (all ports), Decem. | 
ber 15th-January, 37s 6d; blue stem, September, 38s 3d; and | 





Entre Rios, 61% lbs, June a2gth, 38s. Parcels of No. 1| 


i 


| Northern Manitoba, September-October, sold 37s 4%d to| 


| 378 734; October, 38s gd. South Australian, prompt, 38s; and 

South Russian, shipping or shipped, 39s gd. English malting | 
barley is sent to the country in comparative small quantity and | 
poor quality. Medium types, 30s. Black Sea, for grinding pur- | 
poses, rather firmer since last Monday, and less readily offered. 
Odessa, 21s gd-22s, ex ship; 22s 6d ex warehouse. Persian, on 
| sample, 198.6d to 20s 3d, ex quay. Forward positions were | 
more firmly held, sellers offering sparingly, but business proved 
| generally quiet. 5 options and Kherson, October 5th-November, 
sold 22s 4%d, and Azoff, on sample, September 15th, 22s od. 
Parcels of Black Sea afloat sold 21s 44d, 21s od, to 22s. Maize 
continues in very short supply, and Odessa is again rather dearer 








| landed. Plate nominal. The quality is still lacking, and 
quotations are irregular. Cargoes were held for firm rates, but 
buyers were not much in evidence, and business praved very 
| quiet. La Plata, September 16th, sold 27s 3d; ditto, September, 
| 27s 3d. Parcels of La Plata, August-September, sold 26s 101d, 
| and Odessa, October-November, 27s 3d. Oats unaltered as a 
| 
| 
| 


| 
| on the week—zgs to 2gs 3d, ex ship, to arrive 30s to 30s 6d, 
| 


tule, being slow but steady. Plate, however, 3d easier since 
Monday last, on freer shipments, but supplies are not pressed, 
15s od to 16s, ex ship, 16s 3d landed. Black, South Russian, 
38 lbs, ex quay, 15s 9d upwards, as to sample. La Plata, afloat, 
sold 15s gd-1§s 10!4d; January-February shipment, 15s 3¢ t 
| 1g§s 114d. The wheat cargo market to-day ruled firm, but quiet. 
| Bahia-Blanca-Barletta Russo, 63 Ibs, January-February, sold, 
268 41d. Parcels: No. 1 Northern Manitoba, September- 
October, done, 38s 6d, 38s 7%4d; October-November, 37s 10%d, 
38s 3d; No. 1 Durum, October-November, 35s gd. Maize firm, 
unaltered. Plate, May-June, sold, 24s 6d, to Hamburg. 
Parcels: Odessa, afloat, sold, 30s; La Plata, August-Septem- 
ber, 27s 3d; September-October, 26s od. Barley firm, quiet 
Black Sea, so-51 Ibs, afloat, sold, 23s, for Scotland Parcels: 
| Black Sea, September, old style, done, 22s 11d; afloat, 
| 21s 1o'gd. Oats quiet. Plate, afloat, 15s gd paid. 


| COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Mesure) in the six 
weeks ended Sept. 19. 1908, and for the corresponding week in 
each of the years from 1907 to 1904 :— 


QUANTITIES SOLD. | AVERAGE PRicEs. 


Wheat. | Barley. | Oats. 


Wheat. | Barley. Oats. 





1908. qrs bsh | ars bsh | qrs_ bsh s a s a 4 ; 
Sept 19... 76470 0 | 19.262 4 26,996 2 317 | 2 0| M3 
12... 49.915 2 | 5444 3 15,702 6 | 315 | 251i 7 : 

5.., 58.751 3 | 3651 5| 20.084 3 | 3010 35 | 3 

Aug. 29..! 76422 6 | 4,114 0) 17859 1 | 3010 | 24 5 17 0 

22.., 55,253 0 1460 3 13541 2 | 31 2 24 5 17 ; 

£..| 64,067 4 | 1037 6| 11,248 5 | 31 6 23 10 i 

a ana €6,.073 6 | 24,626 4 44.624 0 315 | 25 0 17 ; 

1906 ...... 90.292 3 | 76130 7) 37,1200 7 | 2 9 | 4 5 = 1 

| 1905 2.2... 95.743 0 | 70475 2/| 30,715 2 | 2 8 | 2310 y 3 
1904 ...... 0 | 89,597 5| 42524 3! 2910 | 2510 

a a aa 
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guring the harvest year 1908-9, contrasted with 1907-8, 1906-7, 


and 1905-6 :— 


1908-1909. 1907-1908. 1906-1307. 1905-1906. 


_—_ 


in CWts...! 13,229,000 23,576,200 17,206,100. 








IRON AND COAL TRADES. 





| An improved tone is noticeable in the pig-iron market. Prices 
| have, it is true, recently declined to lower levels, with the 
result that buying operations have not been so numerous, but 
|| it is now apparent that a more hopeful view is taken with 
\| regard to the future of the pig-iron trade. The most favourable 
factors in the situation have undoubtedly been the termination 
oi the engineers’ strike on the North-East Coast, and the im- 
provement in finished iron and steel. Advices from the United 
States, too, are of a more reassuring nature, which should cer- 
tainly tend to improve matters in this country. Prices exhibit 
a tendency to advance in many directions, and the outlook for 
producers of the metal is better now than it has been for some 
considerable time. Buyers are more keen on entering into for- 
ward business, prices for future delivery being almost on a 
level with current figures. Stocks in Connal’s Stores continue 
to slightly increase, but the total is now very low in com- 
| parison with this time last year. To-day’s Glasgow prices :— 
| Cleveland buyers 51s 6d cash and one month, 51s 3%d three 
| months; sellers 51s 7!4d cash, 51s 7d one month, 51s 4d'% three 
months. Market idle. Connal’s Stores to-day.—In Glasgow: 
Scotch, 1,000 tons; Middlesbro’, No. 3, 69,916; standard, nil; 
hematite, nil. 


Uur Middlesbro’ correspondent’s report dated September 24th 
is as follows :—Pig-iron.—The market continues firm, and 
|| 4 good deal of business has been done lately, chiefly in hema. 
tite. No. 3 Cleveland G.M.B. can be bought at 51s for prompt 

celivery. A good number of orders have been placed for East 
| Coast hematite pig-iron from §§s upwards, and makers are now 
|| So well sold that they now ask, and obtain, 57s to 57s 6d for 
prompt delivery, and decline to quote less than 60s for next year. 
| Manufactured Iron and Steel.—There has been a little specula- 
|tve buying of shipbuilding steel, stimulated by the settlement 
| of the engineers’ dispute. Steel ship plates, £6; steel ship 
angles, £5 128 6d; iron ship plates, £6 7s 6d; iron ship angles, 

46 15s; iron bars, £6 15s, all less 2% per cent.; Steel rails, 
4§ 15s net. Iron Ore.—A good deal of covering has taken place, 
principally in Best Rubio, and prices have further advanced. 
Best Bilbao Rubio iron ore (50 per cent. iron), 16s 174d. Gelli- 
vare and L./K Swedish iron ore (60 per cent. iron), ‘“‘A”’ grade 
hematite, 19s 6d; “C” grade Cleveland, 17s 6d; “F”’ grade 
basic, 17s 6d, c.i.f. North East Coast ports. 

The /ron and Coal Trades’ Review writes as follows respect- 
ing manufactured iron and steel: In the finished iron and steel 
trades there is no very striking development to record this week ; 
out the better tone apparent lately is maintained, and manu- 
‘acturers are now looking forward to better things in the near 





future. The close of the engineers’ strike should help to put 
the shipbuilding industry upon a sounder basis, and the placing 
| of orders for new tonnage reported lately from the Clyde and 
| the North of England opens up a better prospect for makers of 
| plates, sles, and. similar material, who have been suffering 
— m the depression which has prevailed this year. 
Already the 


Scottish makers have advanced their prices, as 
| We noted last week, and on the Clyde steel ship-plates are now 
|, Quoted at £6 7s 6d per ton, and boiler-plates at £7 2s 6d. No 
Change has been made as yet on the Tees with the exception 
| ot iron ship-plates, which were put up by 2s 6d last week; but 
1 no doubt producers there will make an effort to secure a more 
| Comprehensive advance on the first favourable opportunity. 
| The Lancashire steel manufacturers, at their meeting last week, 
| Tesolved to make no change; but the decision was probably 
influenced by the untoward events in the cotton industry, which 
Raturally have a depressing effect all round in the country. 
The position in the coal trade shows practically no alteration. 








| would undoubtedly be of a 


| tom of Tasmanian produce. 


i 





‘ . Ic . } 
The following table estimates the home consumption of wheat, | Should, however, the present lockout in the cotton trade result 


in a lengthy period of idleness the effect on some of the collieries 
serious nature. The end of the 
ex.gineers’ strike may lead to an increased consumption of works’ 
fuel, but it has not had much effect upon the market up to the 
| time of writing. At Newcastle the tone is easy, and business 
rather quiet. Best Northumberland steams and best Durham 





ewts. cwts. ewts. cwts. gas coals are slight]v c} ste . *9 7 
rts —Whent (2 weeks to Sept. 12) 3,681,0CO 3,837,000 6,858,600, 6,508,000 | S*° Coals are sightiy cheaper. Steam smalls should improve 
Impore our 459,100 4685CC 803,200 745609 | NOw that the engineers’ strike is happily at an end. No extra 
Fl ” ” l San : } . > - 

“names “<a sana Peedi has —— yet, and™prices are, as a rule, weaker. 
a .140, 305, ,661, 7,253,600 | Quotations :—Best steams, res 6d t 6s: steam smalls, 7s t 
add week ending Sept. 13—Wheat) 1,838,100 2,482,100 1,890,100) 1,953,600 | >; 34: best Northumberland a oO at seam malls, 7s <0 
TWEE sunsvssusncvesenaeressnes 100200, ONO FENG“ MAMD| Dd en nas ads Cokie coy enswenied, 10s 303 gas Conds, 
ee , ‘ a urham, 11s 3d; coking coal, gs 6d to ros 6d; coking smalls 
aileron : g ; i t : ing alls, 
Total imports three weeks....| 6,118,900 7,027,900 9,925,200 9,423,200 gs 6d to 10s; bunkers, 10s; best foundry coke, 17s. With the 
Less —- eccccccccscecees ae oo "Yee a a bees an improved tone made its appearance about the 
TOUL. cc cece rere reer ween seeee . J , middle of the week the situation in th . Sou th Wales ‘oal mark >t 
. | Pad si . a ae € . ales Ce Thlz e 
exhibits practically no change. There is only a limited demand 

Net imports. ....+.-+++e+- «| 6,0€5,90C 6,990,200 9,901,200 9,405,900 | ‘ticasly no change. fre is only ¢ mited demé 
Ada to this the estimated sales o . - , | for all qualities, and forward buying is also done on a small 
home-grown wheat ...... atone e+++| 2,029,100 1,382,100 3,614,700, 4,026,600 | Scale. It is believed in many quarters that prices have touched 
ih : bottom, and that some improvement in the future may be ex- 
Three weeks’ home supplies ........| 8,025,000 8,372,4C0 13,516,000. 13,432,500 | pected. Quotations :—Steam coal: Large, very best, 15s 6d to 
: acl : aio = | 163; best seconds, 14s 6d to 15s; ordinary, seconds, 13s 6d to 

-e price of English wheat per gs d ‘ ; 7 7 ao aes See a ae 

ere eee og. rare exes bons 31 7 31 ; 25 : 26 : | 148 3d; drys, 13s to 153s 6d; best washed nuts, 12s to 12s 6d; 
wm Per CWhe.. ceeeeeeee Sebsiceece ost’. oan 7 3 5 11g 6 2 seconds, 1os gd to 11s 6d; best washed peas, tos 6d to 118; 
ite aenatel te O08 dustin tenle a. bushels bushels | bushels seconds, gs 6d to 10s; smalls, best, 7s to 7s 3d; smalls, seconds, 
Visible supply” 8. , -| 24,695, 44,009,000 32,118,000 ry 6s to 6s 6d; smalls, inferior sorts, from ss 6d. Patent fuel: 


Best, 15s to 15s 6d. Bituminous coal: Households, best, 17s 6d 
to 18s 6d; households, seconds and other sorts, from 14s 6d to 
16s; No. 3 Rhondda, large, 17s to 17s 6d. 





THE LEATHER TRADE. 





The leather market during the week has been without animation. 
It has been necessary to make slight concessions on late rates to 
move bulks, but, owing to the continued firmness of raw hides, 
stock is generally firmly held. 

The quantities available are not excessive, though offal has not 
been moving very freely at the advanced rates recently asked, and 
there has been some disposition to force the market, and slightly 
lower quotations have in some cases been made for this descriptiom. 

Foreign and colonial leather continues in very moderate supply, 
and values are steady, 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:— 
Pending the opening of the London sales next week the only 
business here is of a retail character, scarcely sufficient to keep 
prices from exhibiting some slight weakness. What is really 
holding up the market is the fact that so many top-makers 
have little or nothing to sell, and, although they would like 
prices to come down, they are afraid to bear the market by 
offering at lower rates that which they have not yet got hold of. 


If the holders in London will abstain from withdrawing wool 
it seems quite possible that there would be some recovery in 
trade. Values would then be known, and the timidity of mer- 
chants and manufacturers would give way to confidence, At 
present there is no confidence whatever, and the held-over 
wool is a “bogey” which has been an absolute terror to the 
trade for six months past. Some giving way next week is 
expected, but nothing like a break in prices is anticipated. 
Values here need something like a 1o per cent. drop to be 
right, but nobody expects to get it. The Lancashire lock-out 
is hindering and embarrassing business with manufacturers, and 
is likely to increase the depression which prevails here. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The situation in the colonial wool trade just now is extremely 
interesting. When the July auctions came to an end in London 
the most reliable expert estimated that about 200,000 bales would 
be available for the sth series, which commences in Coleman 
street on Tuesday next. As a matter of fact, however, no fewer 
than 254,500 bales are available, and this, too, in spite of direct 
forwardings out of the arrivals of about 54,500 bales. 
Obviously, these supplies would have been far more than ample, 
even if there had not existed many other conditions adverse 
to holders of the raw material. The most serious of these is, 
of course, the depression now existing of the woollen and 
worsted industries at all consuming centres the world over. At 
in 


chome, abroad, in the United States of America, and 
Japan much machinery is either lying idle or running short 


time. The position is further complicated by the fact that the 
regular selling season will open in Adelaide next Thursday, and 
| thenceforward auctions will follow each other in rapid succes- 
sion at all the five Australian selling centres, to which about 
Christmas time will be added auctions at Hobart and Launces- 
Then it must not be forgotten 
that the selling season in New Zealand will re-open in Novem- 
ber. It will be seen that the present situation is the exact 
antithesis of that which obtained at the same time last year. 
For the sth series of London auctions last year only 96,000 
bales were available. A wool famine was freely predicted by 
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the bulls, who were very numerous both at home, abroad, and 
in Australia, where they had the entire possession of the lead- 
ing journals. Prices were extremely high, and, therefore, ex- 
tremely dangerous. The American financial crisis pricked the 
bubble, and the losses of holders, and especially of those who 
bought on such an enormous scale in the Australian markets, 
have been colossal. But it is not only in the matter of sup- 
plies that the present position is so different to that which 
obtained a year ago. Happily for the trade prices have 
tumbled to a low level, and this constitutes the saving factor 
in am otherwise rather hopeless situation. Unless past ex- 
perience ig to go for nothing prices are now on a safe level, 
notwithstanding the adverse statistical situation. The more 
statistics are examined the worse the position appears. _So far 
as Australasian supplies are concerned, notwithstanding the 
enormous arrivals since the lists closed for the July auctions, 
there are, according to Messrs Brown and Eagle’s valuable 
circular, 35,000 bales more Australian and New Zealand wool 
afloat than at the corresponding period of 1907. The trade is 
still without Messrs Dalgety’s cablegrams giving the Australian 
and New Zealand wool exports for July and August, but the 
heavy arrivals and the quality of wool afloat confirms the state- 
ments I have received from correspondents that very large quan- 
tities of the old clip remained unshipped in Australian and New 
Zealand warehouses when the wool year 1907-8 came to an end 
on June 30th last. This survey would be incomplete if some 
brief reference were not made to South American produce, in- 
cluding supplies from Punta Arenas and the Falkland Islands, 
of which the usual quantities will be offered in Coleman street 
at the coming auctions. The River Plate figures, so far as 
they are available and reliable, give but little comfort to holders. 
Argentina and Uruguay are the great rivals of Australia and 
New Zealand as wool producers. According to Australian bulls 
exports from the River Plate were to show a great falling off this 
year. Here are the figures up to the latest available date com- 
pared with the same period for last year. This year there have 
been shipped to European ports 277,010 bales against 268,546 
bales for the previous corresponding period. Moreover, it is 
stated on good authority that unusual quantities for the time 
of year are still lying in the warehouses of Buenos Ayres and 
Monte Video awaiting better markets, and it is also said that 
on many up-country ranches wealthy owners are holding their 
clips. So far as South Africa is concerned the best authorities 
expect another big increase, although it is improbable that it 
will be either relatively or actually so large as that of last 
vear, when the exports jumped from 200,000 to 250,000 bales. 
It is under such conditions as these that the members of the 
London committee of importers and brokers have had to take 
a momentous decision. They have decided to offer at the 
coming auctions the whole of the arrivals except about 14,000 
bales. It is, no doubt, a bold policy, but I do not think any 
other course was open to them. The new clip will soon begin 
to arrive in large quantities, and in the interests both of growers 
and users it is desirable to sell the old clip before the new 
arrives. Moreover, it would be useless to hold over 50,000 or 
100,000 bales in London whilst wool was being freely marketed 
in Australia. The result of this experiment—for it is an experi- 
ment—will be watched with the keenest interest. Fortunately, 
there are two important factors in favour of its success, viz., 
very light stocks at all consuming centres and very cheap money. 
I am informed that a bear raid is being organised at Bradford. 
I cannot credit this report. Last year at this time when these 
men ought to have been bears they were bulls, and then when 
60's tops had fallen to 19%d and 40’s to about a shilling less 
they turned bear and sold freely at the bottom, and it is said 
are still delivering these cheap tops to spinners and manu- 
facturers. It is surely too soon for them to undertake fresh 
speculative commitments. 
* + . * 


During the past fortnight, write Messrs Chas. Balme and 
Co., under date September 24th, the tone of the market has 
been somewhat uncertain, and the tendency of values in the 
manufacturing districts, more particularly for tops made from 
the coarser qualities of wool, has been slightly in buyers’ 
favour. The paucity of stocks of the raw material in users’ 
hands, however, tends to keep quotations comparatively steady, 
in spite of unsatisfactory trade conditions, which have recently 
been further complicated by the cotton strike in Lancashire. 
The sale programma for the ensuing series has now been ar- 
ranged, the quantities available consisting of Australian, about 
128,000 bales; New Zealand, about 114,000 bales; South 
African, about 12,500 bales; total, about 254,500 bales. The 
auctions, which commence on the 2oth inst., will last, as at 
present arranged, until October 22nd. Notwithstanding the 
unsatisfactory state of business in Europe as well as America, it 
is generally expected that prices for both merinos and cross- 
breds will at the opening of the series rule about on a par with 
those current at the close of the July auctions. This anticipa- 
tion would appear to be justified by the result of the Antwerp 
sales of River Plate wool, which opened yesterday, when prices 
for all grades were firmly maintained at the level ruling at the 
previous Antwerp auctions held early in July, which, so far 
as a comparison can be made, makes Antwerp values on a par 
with the rates current at the end of the London July series. 


. * * * 


ANTWERP SALES OF RIVER PLATE WooLt.—The sales com- 
menced on Wednesday, September 23rd, with a good attendance 
and an animated tone, write Messrs Helmuth Schwartze and 


. 
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Co., but as wools were limited above market value, only 420 | 


bales were sold out of 2,710 offered. July prices for merino 
wool were well maintained, and we quote an average Buenos 
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sea tor Great Britain (including cable advices to date) is 53,00 
bales, against 70,000 bales at the corresponding period last year. . 
Estimate 


Cotton has only been in small request this week. 


1,200 bales Egyptian, 2,130 bales 
599° 


Indian, 
bales 


180 _ bales 
sundries. 


Of 


African, 
these 


1,300 bales 
and speculation and 21,700 bales for the trade. 


bales, including 23,204 bales American, 


reduced 


Brazilian 


quotations 


are 


| spot sales, 23,000 bales, of which 18,830 bales are 


| 9,676 bales Brazilian, 61 bales West Indian, 304 bales 
2,498 bales East Indian. Sea Island descriptions continue quiet. 
In American a limited business has been done, and prices are 
easier. Quotations are reduced 21 points, middling qu 
In Peruvian rough sorts are still in small request, anc 
| offered, but smooth continues in fair demand. Quotat 
1§ points. 
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particularly German granulated. Raw kinds were generally firm, | 
but quiet. Business on refiners’ account, including firsts, basis 88 | 
per cent., at 10s., f.o.b. terms. Total visible supply amounts to 
1,269,000 tons, as compared with 1,362,000 tons at same time last 
year. 

' Home ReFinep steady, and a fair demand prevailed. Tate's | 
No. 1 cubes sold, at 18s; No. 2, 17s 3d. Pieces were in moderate | 
supply. Mid to good yellow, 13s 9d to 148 9d; whites, 15s to | 
16s 6d. Fine granulated, 16s 44d; standard, ditto, 16s. No. I 
crushed, 17s 44d; No. 2, 16s rogd. Lyle’s No. 1 granulated, 
a6s 74d; No. 2,158 74d. Yellow crystals range from 14s 6d to 
148 104d, as to make. 

ForeiGN ReFinep.—Only a small trade passed in cubes. 
W.S.R., prompt, 148 3d; S. and T., ditto, 13s 1o§d; Meyers, 
November-December, 13s 44d ; F.M.S., 133 3d; R.A.V., 138 43d; 
T.T.D., 13s 6d; A.S.P., 13s 53d; C.Z.R., 138 53d; S.Z.G., 
133 44d; P.G.R., 13s 3d; and Say's, prompt, 15s, !.0.b. terms. 
Lebaudy’s granulated, October, 13s 44d, f.o.b., Paris. French 
crystals remain quite nominal. Russian crystals, September, 
11s 44d, f.0.b., Danzig. The market for continental granulated 
proved very quiet, but values fully steady on limited offers. Ready 
firsts sold, 12s 2}d to 12s 3d; September, value, 12s 14d; October, 
sellers, 11s 6d; October-December done, 11s 3¥d and buyers; 
November-December, sellers, 11s 33d; January-March, 11s 6d; 
and May-August, value, 11s 84d, f.o.b. 

Beet quiet, and rates easy. October sold, 9s 8d to gs 7d; 
November, 9s 74d to 9s 7d and 9s 73d; December, 9s 74d, 9s _ 7d, 
and 9s 74d; January-March, 9s 94d, 9s 8d, and gs 9}d; May, 
os 113d, 9s 11d, and 9s 113d. 

CANE-GROWN passed off quietly at public sale, rates showing no 
change from those established privately. 5,345 bags crystallised 
Trinidad mostly sold, good yellow, 15s 44d to 15s9d. 1,973 bags 
syrups ditto mostly sold: brown, 9s 6d to 9s 9d; rather heavy, 
gs 3d to 9s 6d. 150 bags Surinam, few realised 12s 9d. 350 mats 
Mauritius, 1,085 packets San Salvador bought in, some of the 
latter being sold later at 13s 3d. Privately, 900 bags crystallised 
Trinidad sold, 15s 3d to 16s 6d. 

Imports and deliveries of sugar into London since January rst 
to 22nd inst., with stock at latter date :— 


1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 
Imported ........+++. 132,420 .. 137,285 .. 153,667 .. 127,830 
Delivered ............ 125,680 .. 130,770 .. 140,210 .. 132,770 
Btock ......e0eeeeee00 27,870 .. 23,930 .. 29,050 .. 20,220 
Stock U.K. .......... 69,100 .. 66,250 .. 67,560 .. 67510 
Cane, jaggery, percwt. 8/6 .. 80 .. 8/0 .. 8/3 
Java afloat ...... cusne “Ele oc SRD - os (Ee ‘ac E 
Beet, 88%, f.o.b....... 10/0 .. 10/0 .. 8/1l} .. 8/93 | 

RUM.—A further decline in prices led to an increased business, 
and a steadier tone governed the close. 500 puncheons Demerara 
sold, at 1s 6d to 1s 7d per proof gallon. 

GLUCOSE steady, with moderate dealings. 
American, on spot, cell at 13s 3d. 

COFFEE.—Fair supplies were auctioned on Tuesday, and met a 
generally steady inquiry. No auctions held on either Wednesday 
or Thursday. Colombian, mixed greyish, 56s; bold pale greyish. 
548 6d; medium, 52s 6d; peas, 55s 6d. Costa Rica, fair and 
bard greyish, 59s to64s; good to fine ditto, 68s to 72s; peas, 54s 
to 6os 6d. Nicaragua, fine colory bold, 62s 6d to 65s 6d; pale 
foxy, 408 to 41s; peas, 4os to 41s 6d. Guatemala, good bold, 62s. 
Mexican, bold brownish colory, 59s to 59s 6d; medium, 53s Gd to | 
548; peas, 59s. Salvador, good middling, 56s 6d to 57s. Washed | 
Dumont (3,926 bags) partly sold: small to bold, 40s 6d to 52s; | 
very small, 37s; peas, 50s 6d to 54s. The market for future 
delivery remains in a dull and uninteresting state. Santos, March, | 
sold 27s, 27s 3d, and 27s; May, 273 6d to 27s 3d. 

Imports and deliveries of coffee into London since January rst | 
to September 22nd, with stock at latter date :— 























English and | 


1908. 1907, 1906, 1905. | 
Tons, Tons. Tons. Tons. | 
Imported .......... 28,550 .. 42,540 .. 29,830 .. 37,600 | 
Delivered (homeuse) 11,570 .. 11,400 .. 11,430 .. 11,450 | 
Export ............ 13,890 .. 17,100 .. 23,200 .. 32,700 | 
Stock ............ 29,600 .. 28,240 .. 18,300 .. 28,520 | 


SANTOS COFFEE, 


The London Produce Clearing House, Limited, supply the | 


following quotations for good average Santos coffee :— 


THE ECONOMIST. 


5 : to 114d; 
| pekoe souchong, 5d to S?d; orange pekoe, 6d to r3q; brat: 


| 93's, 34d to 4d; r100’s to 104, 34d to 43d; 1060's to 108's, 34d to 
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LL, 
Pekoe, common to good, changed hands at 54d to 1s o3q- broken 
pekoe, 54d to 1s 1d; good to fine, 1s 2d to 1s 84d; finest, 25 6d. 


pekoe souchong, 53d to 8$d; orange pekoe, 6d to rq; aie 
fine, ts ofd to 1s 7d; broken orange, 69d tors; fine 3. 24d 
1s 64d; and choice, 1s rod to 2s 4d per Ib, Ceylon ayctio 0 
totalled 23,000 packages, and a fair demand prevailed a; ae 
rates, but irregularity was noticeable respecting lower grades. Pebes 
common to fair, sold 54d to rogd; broken pekoe, 54q : 


en 
I 495 Pack. 
44, without 


Ningchow 
» . >» S, 
804 packages China green, mostly 


orange, 63d to 103d; good to fine, 1s to 1s 44d per Ib. 

ages China black, few sold—Panyongs, 5d; Monings, 

reserve. Formosa Oolongs, 7d to 94; Keemuns, 8d: 
$d; Oolongs, 5$d. 


new 
season’s, partly sold— Moyunes, 64d to 1s ofd; Sow-Mee, af 
6¢d ; Gunpowder, 74d to 11d ; Imperial, 4§d to 54d; young Hyson 
4gd. Java auctions of 1,227 packages passed off with a quiet 


demand at previous rates, except for lower grades, which were 
slightly easier. Pekoe sold, 6d; broken ditto, 53d to 73d; , range 
pekoe, 6d to 8$d; broken orange, 7d to 9$d; and pekoe s uchong 
5d to 7d per Ib. , 

RICE.—Business in this market remains very slow, but holder 
demand full prices. Quantity afloat amounts to 28,s0o 


$ 
tens, 


against 39,200 at same time last year. Arrivals to date 1,227,000 


tons, against 1,055,000 tons in 1907. 


TAPIOCA.—At public sale, 722 bags flake, 500 bags seed pearl, |) 


410 bags siftings retired. 

8AGO.—In auction, 361 bags small were partly sold, Singapore 
12s. 

ARROWROOT.—Nothing offered in auction on Wednesiday last. 

BLACK PEPPER.-— Market ruled quiet, and prices favoured 
bnyers. Singapore, fair, spot, 3;'sd; October-November, 2nd, 
c. f. and i, delivered weights. 82 bags Singapore, without 
reserve, mostly sold, 2§d to 3d. 

WHITE PEPPER quiet, prices being weaker. 
spot, 44d; October-November, 3/%d, c. f. andi.; Penang, spot, 
44d. 63 bags Muntok at public sale failed to sell. 
without reserve, sold, 4d. 

CINNAMON .—155 bags Ceylon bought in. 

CLOVES dearer. Zanzibar, October-December delivery, 53d; 
January-March, 54d; January-March shipment, 57;d, c. 1. andi. 
delivered weights. In auction, 6 cases Penang bought in 

CHILLIES.—98 bales Mombassa and 22 bags Japan retired. 

CAPSICUMS.—25 bags were bought in. 

NUTMEGS.—West India met a good demand at dearer rates, 
428 packages offered and sold :—57’s, 1s 1d ; €0’s, 114d; 67's, 64d 
to 10d; 70's, 84d; 80's to 83's, 4#d to 5$d; 89's, 5d; 90's, 44d, 43d; 


44d; 109’s, 34d to 4d; r10’s to 115’s, 34d to 4d; 1148's to 125's, 
34d to 39d; 129's, 34d to 39d; 132’s to 134’s, 2}d to 34d; 138's, 
3ad ; 142’s, 23d to 3d; 150’s, 3d to 34d; defectives, 92's to 156's, 
2}d to 24d. 97 packages West India mace sold, ts 2d to 1s 7d. 
2 packages kola nuts sold, 13d. 113 packages Eastern nutmegs 
partly sold, 78's, 6}d; 82's to 83’s, 24d to 33d; 118's, 24d. 3 
boxes mace, ro¢d to 1s 1d. 

GINGER slow. 206 packages Cochin, and 35 bags Japan offered, 
and bought in at public sale. 


last, 381 tons Valencia raisins were offered, against 623 last year. 
A generally fair inquiry prevailed at irregular prices; haltf-boxes 
were 1s lower compared with private rates, quarters declining 1s 
to 2s common to medium, but steady rates were secured for good 
to fine. Half-boxes, out of condition, 25s; ordinary, 26s to 278; 
good to fine, 28s to 29s; quarters, commom, 29s, 333; medium, 
348 to 36s; good, 37s to gos; fine, 42s to 46s; choice, 47s to 498; 
eighths, 50s. Seedless, 30s to 35s. Muscatels slow; medium 
sold 65s; good, 75s. Sultanas, cld Smyrna, without reserve, 
sold, 21s. 
JUTE.—The serious shortage in the crop received confirmation 
on Monday last by the final forecast of the Indian Government, 
which amounted to 6,400,000 bales for all districts, against 


| 9,800,000 in 1907. The general state of the market was unsettled 


and easier, with business still largely confined to speculative 
interests. Native firsts, September-October, sold £15, £18 58, 
and {17 15s to £17 17s 6d; October-November, {15 55 (0 
£17 17s 6d; November-December, £18 7s 6d to £18 2s 6d; afloat, 
| £18 tos to {18 128 64; tops of firsts, afloat, {19 15s; and red 
| marks assortment, September-October, {20 10s, c.f. and | 

HEMP quiet, and prices eased on receipts being heavier than 





} } | 
Sept. 19. | Sept. 21. | Sept. 22. | Sept. 23. Sept. 24. | Sept. 25. 


SE | TL 


} 1030; 1 0 10 302 30 10 0! 2 3 10 12 10 30, 230/10 30 2 30 


| &m. | p.m. om. Pm. &.m. p.m. A&M. p.m. &M, p.m.) am. p.m 

'8 @i'e disd sdisd spdis disp dn ae Aiadin 
out es 3 os 14/26 3 263 26 3 2% 3/263 |\263 26 0 26 1326 0 26 
Dec. 26 26 6 266 266 \26 74:26 iter Saist Saaz oflas alae 44:26 44 
Mar. (27 1427 14,27 1427 14.27 3 27 14/27 14271427 0 27 0 (27 0 27:0 | 
May. 27 4327 6 (27 4427.6 "7 7427 6 27 4527 48.27 44:27 4327 43.27 44 
July.'27 9 27 ao 4,27 7427 


27 10; 27 — 7 74/27 7827 7427 74 


Contracts for 22,7 50 bags Santos coffee registered during t he week. 

COCOA.—A small and unattractive assortment was offered in 
auction, and met avery slow demand, rates tending easier. 356 
bags Ceylon partly sold, fair red, 66s to 68s. 518 bags Guayaquil 
ditto, mixed Caraquez, 61s to 63s. 345 bags Costa Rica, fair pale 








red, 548; extra bold, 74s 6d. 38 bags Grenada, 14 bags Colombian, | 


and 15 bags Seychelles withdrawn. By private treaty, Grenada 


ex-auctions sold, 58s; Jamaica, pale hard, 49s; Costa Rica, 61s; | 


and Ceylon plantation, 69s to 74s. 

TEA. — Indian offerings this week amounted to 51,000 packages, 
and a generally fair demand was experienced, but medium to good 
sorts were irregular, common being weak. Finest sold well. 


Lenny 


| anticipated. Sales effected include: F C, October-December, at 
| £23 to £23 §s; ditto, December-February, £23; Januar) March, 
£23 58; GS, October-December, {19 15s; ditto, Decem ber-Feb- 


. |ruary, £20; January-March, {20 10s to {20 5s; F S, September- 


| November, £19; ditto, December-February, {19 tos; G Bb, Octo- 
| ber-December, {18 10s. New Zealand largely nominal, in the 
| absence of any tangible support. Good fair, October-December, 
£26; and fair, £23, c.f. and i. 
| SHELLAC market has shown increased depression, and drags, 
both on consumptive and speculative account. Fair free TN, 
| spot, 1003; stocks in the meanwhile are accumulating. In auction 
| during the week, 305 cases orange offered and sold, without reserve, 
| fine crisp pale, 128s to 130s; fair weak orange, 94s; matted to 
| blocky, 89s to 93s ; common mixed, 6os to 62s; and blocky lumps, 
| &c., 538 to 56s. Futures dull and lower. T N, October, sold 100s 
| to 948; December, 102s to 95s. 

GAMBIER dull, and lower. November-January, steamer, London 
or Continent, 18s 3d, c f. and i. terms. 
| QUININE quite idle. 
| INDIA-RUBBER dearer. 
| Caucho ball, 2s 9d. 


| DRUGS.—In auction, cardamons met a fair demand at ae 


rates. Ceylon, Mysore character, very bold pale sold, 2s 74 ‘0 25‘ 


Hard fine Para, spot, 4s 31; and 
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Singapore, fair, || 


5 bags Penang, || 





FRUIT.—At the first public sales of the season, held on Tuesday || 
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medium bold pale, 1s 1od to 1s 11d; green, 1s 7d; fairs 
to 18 94; splits, 1s sdto1s7d. Beeswax, Mombass antics | ane : 
ual: Sainte se ee, mbassa, fine, £6 7s 64 | Western and 4d to 3d rise. Mediums 4d 
Medium and small, 33d to 43d; s to {6 5s. Senna firm. | i nand Algoa Bay sorts, 4d hi 7 Conaee pian 
Medium v7. fine almond; 44d; small, 2}d to 3d; pods 23d. Gum _ improving fd to 4d per Ib ST on eat ee 
10 558. Lape s, Mossel Bay, har i : oftish lower Lamp, fa ' 
irgssy, 258 to 29S 6d; coarse, 26s to d bright, 30s to 31s; softish to 1d per lb lower. Lum A ey a eee 
3s. Bucha leaves, short green bat gee od int an 22s 6d to - - to 3s; fair reddish, nelle 1 sr 2 bee 
238. ee sade : : vish, to Sad. s11dto2s 4d. Wes . 28 7d; tongue, fair red and y i 
gKINS (Care Goat).—At public sale, a good de _ _ ham steady. Tenree con mins tnague, reat, 2 rid. Maran 
ecw ee eae pth om manc prevailed | Leaf, Penang ch gue, red and yellow, 2s tozs1d. Bo tb: 3 aran- 
Cape Town import, compared with last sales’ pec yo sa of kids. Karachi leaf “fair “reddish eae eae part sont, 3% zd 
ver Ib for heavy, and 3d to 1d in medi ; Yates, advanced 1d_ 1s 1d; bl derpi rryha of ger : yellow. 114d te 
: ; he : dium weights. Lights \ ; bladderpipe, fai ish, enna bene oon 
yithout much change. Extra light ass 3 ote | wae eee seat oh rod ad ye | seal 
aoe 3 hag ali “toortmen Se case tak van ee ee 2d to 48 5d; red oll meat ae steady. 
mediums. oe par to fd up Br eng td ot ae for | 18 1d. Saigon genceae si ag ae purse. reddish, ode 
seis, I hts P r to 4d us sins - per lb e Rd: «i a ally steady. I namin: Lamnl os sh, rod to 
hig , ght, but stead 5s 8d; circular leaf an ; ong leaf, fair pale, 5s 
n n heavy ; a y otherwise. Cape y ; oT ree rad ted and 
ger. Sun dn ho gy oar rage ang gn A — ene | yellow, 4s 2d per Ib, stout yellow, 4s 3d to 4s 4d; red and 
(Continued on page 604.) 
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Amount “ P ls a "See ey aid - zr. ee 20 Lon. & County, L 80 | 20 92 9% 2 set ae ne xt oFs Ord . Viens 
| 140677300 G. Nthn.Ry.U.S.A. 130 34 15000000 100 B. , 74 Lon, & Hanseatic 20 1213 | t'sn's, Lab. n. Dwell. L. 6 
%,040,000 Lilinois ¢ Jentral....... 143 24 '4,000,000/109 ioe Bie = ° 160,000, 18 Lon, & Prov. L - 10 » tua? 10 iD Assam Rall. & Trad., Pref. A iGei2s 
| 39000,000 Do Leased Line 4% -. 100 | 95 98 9,500,000/100 Do 4% Deb. Stock’ "104 4  2ur002) 22 Lon &R Plate, L 25 1 sey © 6 | Australian Pastoral ........ & 65 
| 60,000,000 Louisville & Nashville 100 107 84 6,000,000/100 B . Ayres & Pac. Ord. Stic Lis 4 50,000, 16 Lon. & 8 Wet, L 50 20 714724 5 1 Marke r (John) & Ce... Lim.. § % 
| $.397,100 Mexican ¢ Yentral, L. ..,100 2,800,000) 190 Do 5Y ist Pref “2 140,000) 13 Lon. SW, L100 | 20 $955¢3 1) 1\B hers’ Association ..... 
| 300,300 Missouri, Ken. & Texas 100 3293i4.1'000'000)1 Do §% ond et. senenene ty - 80,000 10 ‘Lon. Bk. of Mex. ; 5; § a oga, Limited. 23 
| S900 National of Mexico Pf.,100 2'755,000|100 _Do49 Deb. Steck "."" 1355 § &B. America, L 19) 6/910) 1) + |Bovrll, Ord capers BE 
} 179632000 N. Y wk Cen. Div. nay. ” ware B. Ayres & R. Ord. Sik, ie 9 251,428 18 Lon. City & Mid. 60 | 124 47443) : 0 Def. .. pea oreo a * 
| in London 4 14d . ./100 1074 €4 811,797/100 Do Def. Stock . O° $ 120,000 20+, Lon. Jt. 8tk., L100 | iS 295305 1 1 a. aan ; im. Pre mm 1 le 
apts Novitt it West Com 10074 28" bases Do 7% Pref. Shares... | Ms ay eon [Matron of Eng sists) §) 8 British Alva oe hen... | a2 
orto ; ‘0 Cous. 7% Prf. Stock 140 €2 | 95 e984! g ‘Natal £ 1| 1 British Oi! and Cake Mill 
| $0,000 Do Adjust. Pres., 4% 100 81 86 (6,500,000 100 Do 4s 25,888) 8 \Natal............ 10) 5 68 1h eee Ue aad Sake Es =O 
| Hp00000 Northern Pacific...... 100 137 40 |g:507-820 100 B. Ayr g Deb Bock... ‘ 123 gl (M88 8 | Do wero: 10 | M68 Mab let Rosca Ere ------ ral 
#613350 Pennsylvania .| 80 | €23634, ° 30,000| 10 Do 8 Pret 3 $5.|150,000 11 National... 60 92 23) i coe 54 cor Deb.. ......| 9296 
| 18704,286 Pitts. F. Wayne & Chic 5,660,685|100 Do 4? Deb. Sicck’". 7" 106 'g* su800) 40,7 N. of Mexico Mooi 2) | Brooks, Band snd O ss | 122. 
7% Gtd. by, Penns. 100 170 75 | 70,000) 10 Cent. Uruguay East Ext. 627 150,000 12 Nat. of N. Zea., Lu 3 24 5 54 oa 1 Brunner, Mond, and Co., L, 5 5g 
| 19,000,000 Reading, &c., om..... 50 659654, 100,00C 10 Cent. Uruguay N. ext. . i 110,000} 4 |Natl.B.ofS.Africa 10/10 104214 7 10 h Det: _— vaverees 162174 
| 98,682, 300 Rock Island .......+.. 160 18513» 2,000,000 100 Do Uri zy of M. Vid. L 7? 79° 162,333 10 National Diseo'nt 25 5 §4 £3 1 : o urtnai Pun ac oa 43 4, 
sin 00 St. Lon. Bag. SF lat Pre. toe cs 25 /1,000,000)100 Do 4% West Ext. Dis. 85 87 lors'ggo, 47 Nah Pro-ofKng.L 75 | 10897 3) 1) aie oe 
boris Pret, Cap. Bik... 100 (320 95°! Se'oop 10 Cordoba and Rosario Pf. ae M95425| 20 |Parr'e. 2222277 Sit e504 Stk 100 | Do 20 _Pretd Ord.” “485 500 
119900000 Southern Railway .... 100 2142: 2) 810,000/100 2 inane sare | 61,941, 15 Stand of S 8. Ate. , 25 68 65 | Ao 2 96% Cum. Pref ........| 16 162 
| 6,000,000 Do Prfd. .. """ 100 | 52 £8] sa9'ee7li00 ho 49 bit,Deb.. Btock & 92 | 60,000 14 Un. of At a5 6; et | St © lode Wee tee oe te 
19479900 Union Pacific “Gom_:.: 100 163464 | 600,000/100 Copdoie Cont. (L.), P f. i2t 2 24 /690,000/ 4 Tx Ine Stk. Dots Stk 108 9 100i 99 | 5 Delonte & otor, 1904......... Ig 1a 
569,00 Do Pref ......-000. 100 89 31 | 400,000/100 - Do 5” Deb » Pre ° 150,000! 115/Union Discount.. 10 1112 lave ins ot algety 90.. jimited aot ¢ 
setae "De Preference | te 43, 972,985 100 De Ope nen aa gow HAD 28 |229,341! 11 Union of Lond.,1. 100 159 5088s |e | noe Se rte Dee. Se ok 108 
ee PUREE seers *4 f Do Income Deb. Stock 614525) 1 i Do 6 Cum, Pref..... E L la 
Bonpe. % Red 1800 aot - 2 & N. Western .. = 1 BREWERIES & DISTILLERIES $100 $2.00 Eastman K xlak Commor. ./260 7C 
148185000 Atchsn, Top., San Fe "68B.000|100 Tene Mtori: Dobe” $9 r $100. $100 Do6 % Cam. Pref........|116 22 
den. Went 4 199510: 3 e'000| Do Ist Mort. Debs., 6? 1 * Sh. (Pd Gioens} 1 1 .Eastmans .. § 2 
wore Do 100-yr. Adjust. 4 1995 96 7 12,000 % Ope Grates < OnG. cee. ‘5 io . Pd. Mame. Prices i : ene? ¢ Sain. Pret is Late 
72,820,000 Ba!t. and Ohio Prior 75,000 100 Te oat 0 i . Pows er, imited 2 2% 
Lien Bonds... 34 1825 96 97 L,860:585 100 pose Mort. Debs... - 100 aj Stk 190 |AUsoyp, 8., & Bons, Ord....| 4 ¢ 6| 1 2 ee. ae 6.6 
0,963,000 = DoS0-yrCorp. Bas. 4 1948 01 11'649,550! 1( 8 Ord. ........ 4 Stk 100! Do Preference . 6 1 i ten Bows 1g Cotton, Ord. 1A)8 
100 Do SY Pref. Stock 9: 98 |g 1, 1|_ DeS% Com, Pref. t 
5,590,000 Do Bt 1. West. Div. 3 1925 93 R 1,684,039/100 ¢ R 2. 9 tk 100 Do 44% Debe nture Stock. 78 8 82 ! / i. Pre ogtahd le 
31,347,000 trand Russian$?,Nic.Bds 77 81 1 1 1 Evans (D i } 34% 
31,34 Do Pitta. Lake Erie 4 1941 96 100 50,000 10 Gt. W. of Brazil, L., O81 0 |Barclay, Per!-ins, & Co., L..| 281 3) 3 . z | 9ae 
924,000 Cen. of N.J.,Gn. Mt. § 1987 125 28 50,000 of Brazi Ord. 204103/Stk 100 Do 33% Deb. Stock. 70 " 1| 1 FineCten.Spin.&D ig, A.Ord, its 
78.267,00 c 10 Do6% Prefd.. .... 29 Stk 00 Bs & . i 1 05 % Cum. Pref lales 
Gent. Pac. isc Mort. 4 1840202 2} 306,250!100 Do 6% Debenture Stk. 124 113) 100 Bass, Ratcliff £7, Pr ference :04¢ 8 16 | 11 (Fore St he ey Be 
m0) Chesapeake & Ohio $233,000 100 0) Gu ayaquil & ire Bt la 11) stk 06 Do 4% Mort. Deb. ---/106 9 1S 1 oe yarehouse L 4 of 
st Mortgage .. § 1939115 20 z lst Mort. Ba a 76 80 | (Stk 100 Bieckcrt’s Brewery, 1900. .../167 77 |aik igo | sates, Pettes, Sat UO. L_.|- 98108 
| gamono poten. e up Bas 45 ed 1H 3 }108750¢0) 1100 0) Do Raliway Bonds } 10 10 — Brewery, Georges “ lace a i0¢ Ge mages FL ae "Pons Bt 33 
Chic at. Deb i 016 os om an eee 38 G co Ces Seoee Swe ie! al 
*$0858000 «: aie Bart. & Qu rey 1900! 90 28 100, 000! 10 Interocganic ol Mexico [stk = City « of, = Brewery Li. Ord 18 23 | are 109 pe Sta aS Ss ; ; o . 
pgcosee sss 0 3 . : 144} 10 10 Do 5% reference ........ g :¢ 14 | 10 ee 7 Od. 20. 
| L3s.a00 cnicnge ‘Mii i Bt % . 599,885 D Prefd. Shares .... -. Tats] 0 19 Distillers, Limited L Siiares 16 143) 8 Gordon fH s, Ord , 3. 3: 
hy _ 100 ne Deb. Stock. .... 95 96 aie aan 5/| 1, 1 |Harrod’s 2, l.,O0rd .... 4§ 4 
| 95,340,000 Paut.Chic &L.8.1M5 1921 105 14 11,150,009! 10¢ Do 44°7 and vebStkRed 9: 93 | aes k 100 Guinne: tA Son & Oo., L., a 3% | 10 10 |Henry tA. andi S. andl ¢ L 125133 
|| 1,300,000 Do Chic. & P. ist M 6 1821 ee 46%,459)100 Do7/ B Deb. ........ 122 24 }#tk 109 | Do 6%'Proterence 156 6) |S |S Home & Cul, Stores, 6 hrf! 58 eb 
| 1,900,000 Do Wisconsin and | 00,000 | Do Prior Lien, 57" 102 6 { & Hodgson s Kingston Brew L; 52.54) 3 1 lEmperia: Tobacco Go., bref’ [A 
Minn. lst. Mort. § 1921165 10 | ga 16a8C| : . | | tt 109 Ind. Coope & Co. 45 % Deb. | 7S | + | > [epee Bonacco Uo., Sra) ; 4 
| SAEED Do Gen, Mt, “A” § 1989103 6 | {000,030| °° Agalian 5 Bly, Bids. A&B ot 68 cL \ go 17 uioa Brewery, Limited ....) 64 74) sek ah | Dedak Deb. Oreck 7 ok Bol 
| ,182,000 Chic.,Reck £,& Pac, 4 1954 8 82 | 35,000 cannes Ait Mort » § | 20 20 Do Perp.6 % Preference... 15 114) dep 3¢ i eens teenie” it ao a 
Mtoe Gt Bt v2© “= § 1951112 16 | 376,000 Re “Do o. Debe nture atk. Pe Pa 5 Z Cen ere ae. eo C08 ig il io MO miprace 1 We cod oe t “OH 6 
| WW Cleveland Cinu. &¢ : 15,545, 710/100 Leopoldina, 8 ; i, 71472: a) a do First Preference ...... 22 £4) 19 10 [n Rub., Gat P re. &e., Li 1 ib: 
, _Oaleo Div.. 4 1939 $3 92 |3,600,0% " wana, LOCK »..... F290! 10 | 10 |Meux's, Limited ............ S anni a - aon SUES. ie ae Aare 
W780,000 Do Ist Coll. Trust 00000 3 Do Deb. Stock 4% .... 97 90 | ith 100 | Do 4% Deo. Btock,red....| 735.78 | 15 | 95 [pce ee te ee 2878 
a 990 $3 , 0 Manila (1906) 5% Pref... W2)10 10 Ni 2 or | 10 | 10 ie ver Bros., L, 5 % Pref..... ai 2 
$946,000 . Bonds.... 4 1 $35 7? | 1,600,000) Doay “A” De ; 22°81 le alder & Collyer's, L, Ord 18 2¢ 5 5 Liebig’s Saive, of Mest. L 2le2’4 
860,000 por oral Mid. Iné.. ¢ 1987 64 $3 11,756,000 Do 4% “B" Debs... 2 84 | (0 | 19 Newcastle Breweries, Wrd..| 6 7) § § Linoleum Manufacturing, 1 12533 
Den £8. G. 1st Con. : 2 254,720) tas Mexican, ees * 3143! 4 : New Wes minster Brewy., L 2 3 | 1) 1 (Lipton, iamnived re e. 4 “Lala 
4,316,506 ante yi - 4 1936 SE 97 2554. 100/100 Do ist "Pre evemae 65" 1ru81, 4 4 Doé d Pref € re OE ccccates os a 1 i Do § 5 au. 7“ letalaecamag 1 lds 
| PAREN Do Imp. Mort. .. & 1828101 3 |1,011,960/100 Do and do 6%... 72'7| 19 iC Northmptn.Brew'ry,L.,Ord) 9) } 7 jLister ana Co., Ly, Ord. aie 
SABA ere Fror Liew... $1856 $91 MOORIOO Dodt Bern. Duk aik. 15 42 1) 1 wibweiaiievery, Lc Ord) 21] ££ Bas Cum Beh iid. 
WIBL000 Do dons, Mrt Bas, 7 492) 120 25 | ) Mex. Houthrn. Ord. Stk. £052] 10 10| Do? % Preference ........ g 31 0 | b\dendon Paviiion, linia. SS 
$8850 Do (N.¥-KriekW.) 7 1920127 22 1 Soe teal 100 Midian Uruguay (I) .. 1! 13) 13 Smith, ¢ arrett, &0o..%. Ord) 91: | 72) 2 Hod. Pr one a 
4,786,000 Gialvi. & Harris Mt. 6 1910100 & |) 612,664) Yo Dehenture Stock ©: 7476] 1 1 |3. African Breweries, Grd.) 1918) 7 | 1 tyona (J. and Co.}.......... ba 
15,000,000 lll. Cen. Gold Bonds 4 1952102 4 |2'g39 100 Moscow-J aroslaw,etd.® 5 j ico 2 l 1 Do 5 % Pref... rai a { at otros ( sane Jo.}. weet ers “6 oa 
4,678,000 bo Gold Bonds .. 4 1953106 6{/° ° ++ eae —— Rybinak 1 i Qhreifali's Brewery, L., Ord} 1g 18 - a Miluets tate, finaited — - i 2 
wan Do Louisville Div, 34.1963 85 90 | 7,634) uar. eee 6 8$} 1 1 Do6x%Cum. Pref..... iain N eran % 
009 K ansas City 20 Namur & Liege g. 6% prt. 0 10 United States Brewing . 2: 3, : : Nels. a an fe Dey * eit L.... 2 2 
lst Mort. ...... 3 1950 73 78 | 133,934 19 wo ~~ igian Govt.) 2 4 (tk 100 Watney, Combe, Reid & Co., 27 32 11 4 wee. ames 7 am ror Me .. et 
£00,000 Lake Shore & Mich. 341997, 93 97 |1 x trate Railways, Liw 10 tk 100 Do Defe -rred Ordinary . 8 15 | ah | 15 |Nebel Dynamite Trust, L.. 18816 
15,000,000 Lehig! 1 Valley Gold ~ “40°09. . Do 1st Mort. Bonds, 5% 104 6 od : 1 — aha -. Trust, on 133 ied 
: Bonds Pod ail gak 4 1940'108 9 | 40,000) 10 N.-E. of Uruguay,l.,Ord. 13414 0 ‘ Paws mW and luca a rm st i 
‘ter oo ba ’ a wet Ba 6 lies0 ig 17 2 764, ,201 S ogre Pret. France 3% 175i8: INSURANCE COMPANIES. 10 | 10 ‘Do Pref a os 224134 
weeatecy LOiLls as 8. 6 0118 23} 44,597! 20 Ottoman(s din} 20:21 : * 16 16 Prices Pates it Candle, L.... 324% 
$000,000 De Ist Mort. Bds, |1,726'208|100  DotsistDeb, Beh Atta) 9,'97'| sure. | Diy. Name. | 2/Gene) 5 | 5 te de Jencive City fps 4% 
gy90.000 ph OT! &.M. Div. 6 |1950)122 27 |1,242,060'100 Do 8%, 2nd Rae. 7 A a & Pres.jiog |100 [Sine 11 3 
37,562, 00" ad ee Trust... 5 1931/16 20 37165-8201 00 Otome an of Anat.,Rd. iz 98 102 | : t2i)1 ode Jan. Flour Mills, he.,L 122 
Rs 00) Ui! nified Gold.. 4 '1940)10U 4 | 230,750) Ottoman Smyrna, a 250,000 10/ps. Alliance Assur 20 2k)11i'li] 1, 1 iver Plate Fresh Meat, L. +i 
Oo, aubattan Con..... 4 1990/99 102 * "Cassaba lv & Hat 49 450,000 10/ps.| | Do (New)... 1 1222.2] 1) 1 | Rotherham(J.)&Co.,1.,Ord 1te 
€,69,000 Mexi ( : | Cassaba Kiy. & Ext. 4% 92 94 ae eee} i) 4 ort rie, 
USi1,00 an Cent....... 4 191i; .. .. 75,000) 10 Rio Claro 8. Pavlo : . 220,000 § Atlas Fire & ‘Life 1924; 5 5) 1 i ‘D. 5 % Cum. Pref. .... Zo 
C000 000 Me ene: Bonds... 3 1939 .. .. | 600,000|100 | Do 57 Deb. Stock"... 118 67,000 225 Br. & Fr. Mar. L 20 4/20 21} 4 4 |Salt Union, Ord. a 
ayo Mis. Kan.&Tex.1M. 4 1990/01 “3| 38590! 10 Royal Sardinian ........ 1324; | (09008, 16 (Brit Law Fire,L 10 1) 34 44] 6) 6 Do Pref .... ae 
B000.000 Do | do @nd .. 4 1990) ej 29 | 57,885! 10 Hho Prefex elec ee 4 r4-| 20,000 16 |Cler., Med. & Gn. 25 2427418} 1| 1 | Schweppes, L., 7.Cam. Ord. lat 
Ot he ties eel se 13414, | 295:000. 60 Commer. Union 10 118216] 1° 1' Do Deferred..°........... Ne 
or Lien. 105 7 11,859,900 all Wisin tiaioman tak -/s*%1 100,000 8/ iKmployers’ Liab. 10 2) 9 %}*0 10 eet rs Gs csuncouns 75 8 
ee Do ist Cons Mt.. 1f61; Be 84 | _ Thon tec ava Ist 4 33 10,069 18 Equity & Law ..100 6/22 23 10 5 Se, GE coacceeccees 75 Ry 
13586 000 ¥.Cent @. Db.Crts 34 1997' 4 36 | 231,£00/100 Salvador Prior im, Dost 97 go | 262096 148 Gu.AceFire&Life 5 1g) 25 23) 2 1 Bt atera, Ban. «coon ee ae esnoees até 
56, Do Mich. Cont | 632, 300/100, Do Mort. De “a 6% 79 3: 10,000' 10 General Life ....100 5) 74 8 | 5 § Spencer, T arner, an df Ord. 4435 
40,878,000 Collat. Gld. Bds 34 1988) 85 £7 | 1,000,000 100 San Panlo (Braz. } _ **"\90g 7 | 20,000 0 Guardian........ 10, §)0271:3; § §& Boldero, L......US% prt 4 St 
1.00000 we -. 39 1998) &5 87 "750" 000/100 Do 54% De benture Bile |126 96 | 57,000 au Indemnity Mar. 15 3.9 ¢ | § § Spratt’s Patent, Limited... %% & 
: Y Ont., & Watrn 728,196 20 South Austrian . + ee 40,000 10 Law Guarantee i 1 1 Sweetmeat Aut ey L tik 
1,288,900 Ny. Bef d Mort 4 1892/36 101 [5,101,838) 29 Do Ob! lig. Red. 3 a, ¢ Trust & Acednt 10 1) 3] 12 12 Tele ara} yh Or onst., o Meeccsl 
aus | olk&W.Gen Mt 6 1931 4128 42 1 "682,13: 23! Do 1871 (Series % 16/ Law Life........ 20 20i):vg2ts] .. .. Underground B sce Rly of Lon 42 46 
0 lst Con. Mort. 4 1996h 3 3 101 ,000,000 2 y iy ; 130, 000 6/6p.s Law Union and 10 10 United ‘4 kali, L., Pref. ....| 20411 
tee De Jinp.&Ex., Bds. 6 1934) «25 3 ae fam tburian Biy.6 el aso: Crown .. ... 104%! 236]} : 1 Val de Travera Asphalte,L, $1 
1024] C00 N. Pac. G. North. 4 (190 7-21! 'c0 4] 150,000 5 'Talt Py Gels $4923) 20,000 i7'6pa Legal ‘& Gen. L 80 81617] § 5 Waring and Gillow, 6” Pref. 24 3 
15500 N. ape Prior Lien 1997 > |. cee 5 altai, L., rdinar os 6 #4 15,6401, 90 Liv., Lon., Globe St. 2/42 43 }4tk 100 Do 4 Irced. B. Det 68 71 
| $400, 0¢ De Gen. Lien 5 2047 0s 005,120 100 United of the Havana) 78 80 | 32960 99 Sooion obe St.) 45 5 tk 100 w: & irre 1. B. De Sees ev 
M500 Or gn. & Gal. 1 Mort, { 76 | .,425,900 106 _DoConsol.Irr. Db. Stk 5%/ 110 12 | :95'663 32 «oLon., & Lene. F 39 2 3 late lo 1 De sow Ord As el Ore i213 
: Bonds I ,000,000 Wath. of Buenos Ayres “10,000 FF _ ’ a Lane. L = 2 _ | 10 = t ? rT a Y rc ? sarc esecees — 6 
| $900,000 Pes. Gol a Bas’ jane _ : Mort. Bouds 5% 3 = 13 , 40; ps. Ma auc, oe + 8 id 610 De 347, Cam. -_ died : % 
0,00 P. —e oes A l 1¢ \ wu, v0u 40) j rine.......... 25 44136 5 1 1 Weldons, Limited.......... ts 
| in. Con. Eq. Trust 4 1914 (2 - - - " 6 Merchants M.L. 16 23'3 3] 1 1 _Do5% Cum. Pref. ........ Hires 
» Cons. Mort. 4 1943! A020 6 10,000 35/6ps N. Brit. & Merci. 25 64/39:40/ 1. 1 Welford and fons Limited li 4 
“us oe 00 Pennayl. Co. lat. Mt. 4 1921/.¢6 !0} BANEKS AND DISCOUNT CO ¥ 37> Northern 10} | 1° 1 Weisbach Incandescent & 3 
\ pe pay GirardTrst. G. 3 1916!) 95 9° 8 48,000 Norwich U. Fire 25 3/28 33 } 1 1’ DoOum. Pref............. § ta 


& Head. Ext. 4 1947 8 
,000 Pitts. Cin &e te 
000 Reading i * #41942) 108 12 
and Reading ¢ 
a ene 8, 1997 ene 
t. suis & 8, Fran. 4 6 
Bt Louis&8.W.istMt 4 1 50 85 90 
St. Louis Bdg.lstMt 7 1 ae 127 32 
Bt, Pat ani, Minn., and 
anj . Oons. Mo 
yuth mm Pacifi a 
brn Rly. IstCon § 
& Pacific a. 
n ahi | 
et L nd Grant Bds, 
OW ing& LakeRrie : 


‘hrs. 


by 















© wrency 


FoRBIGN Ral.warvs 





Name } 
Anto(Chill\ Bolt Fe 
Jo Debenture ¢ a ies ‘ 
100 a + ©. Wr. Ord) Stic 110 22 

0 wa. Pref 
Dene Yoo tock i117 l» 
Do 2nd eb. Stue 
), Bat hiaBy uca& N, bss 
"Be livar 6% Pre 


00,000 
$0,000) 


120,000 
200,000) 





---/32 20: | 654102 
ar) 85 "87 leaLast 


ano 


Tot, 


'400,000] 1 


Dis 


6 


74 Agric’ L B.ofKgypt 
o¢ Anglo-Austrian . 
8 Anglo-Californ. L 


15 
7 


o}4 


15 
il 


i8 
“4 


‘ 


a 
9 


at 99,800 8/pe Imyperl. of “te 


6 


i i 


84 Bk. of Roum ania 


84 {lore pens 
rasilo. L 


Phoenix 
Railw ay 
, 374 Rock Lif 
2 Koyal 

66%4 Roya! I 
74 Scot. Un 
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20 
L) 16 
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Anglo-Egyptn., 
Anglo-Foreign, 
Anglo-Jap nese. 
Anglo-American 
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B.of Brit. W.Afrca 
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ELEC. LIGHTING & POWER. 
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604 THE ECONOMIST. [September 26, 1908 lg 
Fj cere cence ECLA Mu : a . 72 ‘ | 
é — 
| FINAN., LAND, & INVEST.—Con, FINANCIAL—TRUSTS.—Con. COAL, IRON & STEEL—Con. _ TELEGRAPHS, TELEPRONE, | aa 

itil io = - - - — na : | 
| Pa. Name Ofosng Shr Pd. Name. Gosg sir Pd. Name. pigshe Shr Pa. Name ar, | Th 
10 2 KR. Plate Trust, Loan, &c., Stk 100 Railway Investment, Pref.., 83 8 | 20 20 (New Shariston Colls. L. Prf.| 16417; Stk 100 Anglo- joan riewe 
| sis of hee. anpdaaae eles 8 Btk }100 3 Delerred ..,..- sential 105134 4 8 a ond Pagnete, L., Ord. | “H 2 ¢ 10 ‘Cuba, Lnnitsat: Deferred. Im 
coepoccesccscs fa i l b i § earson an nowles ......| 1 > Aihbhete 
| Bue 100 Goott: Ame “can Tavest Prt 99 toa ack lrop Pallmay Share, Trust, Ios Al city) §| 6 | Do6% Cum. Pref. A '....) € 64) 6 ¥F \pincer Brerererence: i : 
eek 169 Destin Bien Knvest.. L. .. 64 £9 'Stk/100 RB. Plate Trust, L., Pref.....102 6) &| § |Rhymney Iron, Limited....) 24 28 20 20 Direct U.S Cable £ Pref. 
are | Soe 2 Preference.... 1€2 7 | Stk 100 Scot. Invest. Trust, L., Prf.99 102) 5 5) Do New ..... tteeceeeeees 24 23 Stk 100 Eastern, Limited’ \°"""""" i 
' 20 20 Aouth Rete Fe “ 7 - ee ee ee on " inne tome & One P Oral me -} 100 | |, Do 34% Preference ..-°."*' : 
+ teseeens toe’ nversion .......... , 0. Lay st¥' 10 10 E 2ytensi pooee AD 
1 Trost & Agcy. of Austr., L. 4 2 100 |100 Sutarine Cables Trust Crt. 129321 11 DoS % Preference Btock. .| 1 ig 10 10 Great Non ee he 
1% ooo Peewee Shares 6 7 Stk 100 U.8. & South Amer. Invest. MINES. © 22 ,2% Indo-Europear Linen 8B 29,3, 
2 § Trust and Loan of Canada £4 ¢ Trast, Prefd...-........ MOS ime ieee cee nme «Stock Markets.’ x (100 |Matlonal eit: Luimitea .. §6'59 
ek: 100 (Preston Mines, be. Oecy_L 34 Stk'100' Do Deferred ............+. 74 17 ;For Mining Quotations see ‘Stock Markets.’ 19/19 Do 67, Cr phone, Lim.!i¢a;) 
‘rustees,Exors.,&c.,Oorp.,L 82 85 ai ~| 81 8 Renters. Peott, Pref.....4 Ith i nof 
| s/s Van Diemen's Land ........ 3% 39 GAS SHIPPING. 1010 West Affican (ee cved WR or th 
: A — essai can, L for th 
| ? 2 ¥ Arioan pom Pe en ekeds 114125) 24 24 West Coast of America, Z| “s 
FINANCIAL—TRUSTS. We hance & Drab weak Ly a een rae a iectios| bap (ea oe ee ee mar 
yo 5 § Bombay, Limited .......... | 62 64 90 20 Cunard Steam Shipping, L, 12413 TRAMWAYS AND 0 1 
| Stk 100 Alli T a ——---- | 8tk 100 Brentford Consolidated .... 24448 20/10 Do _ ri 54)” MNIBUB. 
ance Investment, Pref. 88 92 20 20 British Gas Light .......... 42 42 | "1 1 /Furness, Withy, and Co..... 5) 5 Anglo-Argentine,6/cinlst Pi 
Stk 100 American Invet. Trust Pref.1:1:4 {> 0 Buenos Ayres (Newi, bs... 114 2 4, Th General’ ya ae i#lys Stk 100 Do 6% Debenture Stock ly! 
Btk 100 Do Deferred .............. 114 38 | Stk 100 ens Y Oap. Stk ..\105 10 1% b\General Steam avigation. .| 4254 1 1 Bath Electric, Pref, Ord. wy P.8 
Stk 100 Army & Navy Invst., L. Pf.103 6 gtk 100 Do3% Deb Brock | **/ 89 88 | 8| 8; Do 67, Freterenee «. sees) 248) 10! 10 Bomb'yElecSuy nae ti E.P. 
Btk 100 Do Deferred.............. B96 85 | Ore 208 |, DoS % Dab, BiOcs yoveeeeel ty 15 | 20 | 10 [Laviand (Frege) and Oo., ly Stk 100 | Do 4z7 Deb. Btock Rete Gn Ter 
Stk 100 Bankers’ Invest: Trust, Prf.163 7 39 10 European Limited seeee los 96 | 6% Cum. Pref. schnammared 2k 22/10 10 British Electric Trac ed. , M % Colonel 
Btk 100 _ Do Deferred ..........-... 8: 8 | sik 100 Gas Light & Coke Ord... opty | 5 | & Mercantile Btoam Bhip, L..| 99 8 | 10 | 10 | Do6% Cum Pref. wn. da and 
Stk 100 British Invest. Trust Pref..1:3 16 gtk 100 Do 349 i aio,....... 87 89 8) 8 New Zealand Shippin »L..| 728) §| & Calcutta, Limited °°" B 4 « RAI 
Stk 100 Do Deferred .............. 18C 83 “jo 10 Hong ong and China...... 18 19 Stk 10 Orient Steam Navigation ... 5264 § 5 City of Birmingham...’ & 6 ’ Me: 
‘ Stk 100 Foreign, Amer. & Gen. Prf. 112 18 stk 100 Imperis! Continental -°.--. 181 85 ek 1188 |Peningales & Ortentel, eee eS | 8 | ae une Buenos Ayres, L..] gar 
t Bek 100 Do Deferred ......... +... 108 6 |e | & Malin & Mediterranea, L..| 44 42\ach i100 (Roval Mail @teaia 202 7/10 10 Dubin United (1896) 2} shat || 59 
ie tk 100 For. & Col. Ine. Trat. le, Pf 120 28 | stk 100 Oriental, Limited .........- 4045) 5 | § Shaw favili@albion, B Ord| ap eal 22 | 12 Dosa bret... tiki 27 
+ . le ree er > " r ceere cea . one ° y nm, i she (nemimecnne _ | = 
Stk 100 \Gen. & Com. Invest... Pt 105 7 | 15 | 6 Ge Peto teed + sS;r6f| 10 | 19 Union-CastleMalisteamship 84 8 gah 108 Lisbon Electric Tramwaye.d 1 i CHAR! 
7 Ktk 100 | Do Deferred ............-. 10: 4 \ stk 10 Bonth Met ae ine 10} 10 | Do 44% Cum. Pref......... 010 | 6 | 6 Londen Rond Car eee 1 om cha 
See 8 (Coreants, Ot tnvest., Lg PETE of | 20 | 10 Tuscan ~spaamnmpoeen yj RMR Te United 8% Cambri} ei a 
O DOTOTTOG ... 6. cece ceeee - - nha RNS — t > ot ‘ r 4 a J 2 
i || Stk 100 Guardian Invest., Pref., L.. 98 102 TEA, COFFEE, AND RUBBER. a "0 Provineint " a | 8 2S 
; Stk 100 IndustrialandGen Ordinary 126 20 COAL, IRON, AND STEEL. 1/15) Anglo-Malay Rubber ...... 343210 10 Does Oum. Pret. | BS fe 
3 nternatn!. Invest. Pref. ae Se 1 Te oi ast nt poesnseee 3 seni aa a sot MG | “ 
Stk 100 Invest. Treat. Corp. L., Prf. 9 93 1 1 Armstron,, Sir W.G.& Co. 24 44 & 5 British ladis Hea, &........ On A WATERWORKS. a Banke 
4 Stk 100 Do Deferred .............. 6165 1. 1 Babcock & Wilcox, L, Ord.. 3124s! 1) 1 Chargola Tea Association, L) 1a 14 “6§) 5 Alexandria, Li ——aae | 
: Stk 100 Mercantile Inv. & Gen...... ios 8 6.1 Ballwin 54% Cum. Pref... tre 1| 1 Do? % Cum. Pref ........, i@ 14 20 | 20 i tied ee | 
4 || Stk 100 Do Deferred Stock........ 8992 10 10 Bell Bros,6 ~ Cum. Pref .. 123/27 10 | 10 Cons. Tea and Lands ....... 4 4 13) 13 City of St reat vaeeees, SR | Broke 
is j] SOR BAO eeatoge See EP See Sh nes | ft | oe Par ween Lie g 20 | 20 Darjeeling Tea, Limited.-.- 12 12° 30 | 19 Colne Vailey, Limit ine | Audit 
ei | ped. »€ or gerrees 1D c.o000 000s ccccehee ens pooewe TER .ccccccccces ot 29 194 st i a pate . ) ete a a 
: | Btk 100) Do4ZB do oe: 7% 7@ | 1. 15/ Brown (John), & Oo. L [25\siadom............ igy 3 0 | 90 (B Beteee Be er ae Eacin 
i Stk 100 Municipal Trust, L., Pref... 79 84 10 74 Consett Iron, Limited.....- 33 33 | 10 | 10 Empire of India & Geylon..| 83 94 10/| 7 Ne ote NE A eae A)..| 609 | Secret 
tk 100 Do Deferred .............. 364 13 13 Ebbw ValeSteel, Iron,&e.,L 9 10 | 10 | 10 Jokai(Assam) Tea, L ......) 112122) 20 | 20 enteviies Chaves... 1a 
| Btk 100 Omnium Investinent, Pref, $6 8 Stk 100 Hornsby (Richd., & Sons), L 6395 | 1| 1 Jorehaut Tea, Limited ....| 162, Stk 100. Do ist a as & 
2 10 Railway Deb. Trust, L...... 7 7% 1. 1 Howard and Bullough, L .. -62 | 10 | 10 Lanka Plantatiors, L .....- 42 5% Stk/10) 8. Rssex, 1861 (10% max) = 
| > 100 DoS%Z Debs., red. at 10pm 10811 624 624 Nantyvlo & Biaina * Pref.”. 75 75 | 8! 8 Lebong Tea, Limted ..... | 10g 2) 10! 10 Tarapaca, Limited.... |) Tay This ¢ 
—$—$—<$—$— $< << eee {| ng a § 
nme! 
: (Contnued from page 601.) ; | ber-October, 48s ; March-May, 44s 6d: La Plata, September wae 
METALS .—( opper has been a fairly active, but irregular market, October, 42s 6d; October-November, 42s 9d. Quantity trom the tis v 
| while adversely influenced early in the week by American advices East Indies, including cable advices, 189,000 qrs, against 135,00 smueh 
and realisations. Settling down on Monday at £59 10s cash, | im 1907, and 156,000 in 1906. ; finite 
£60 5s three months, the value in standard further relapsed on the RAPESEED remained dull. Brown Cawnpore, September. “Tt sh 
following day, and closed at £59 2s 6d and £59 18s od respectively, October, old terms, 46s 9d; Ferozepore ditto, 46s 9d; yellow re pay! 
but an upward tendency continued until Thursday on good buying Guzerat, September-October, 54s ; yellow Cawnpore ditto, 53s 6d sated 
of cash, assisted by influential support, spot standard moving up to | Quantity afloat from the East Indies, per last advices, nil, against | pany’s 
£60, three months to #60 16s 3d. Lake Superior £62 ros, £63, | 11,000 qrs In 1907, and 7,000 in 1906. ; appears 
c cA: London or Liverpool. Tin, though erratic, has with- | COTTONSEED generally quiet, without material change. London, | — 
stood a owing to indifference of Eastern sellers, and no | Egyptian, spot, nominal, afloat (old), £7 15s; September, | shares ¢ 
ee ee on this side, Straits met with quiet attention at Fayoumi, £7 tos; October, £7 35 9d; November-January, 47 ene 
- wee 's a spot closing at £130 2s 6d, three months Hull, spot (old), £7 8s od ; September (new), £7 10s; October, | sunplie 
£ -_ — oe improved on Tuesday on better buying, and | £7; November-January, £6 18s od per ton Imported int their at 
a e gd orders = American account, while rates responded by London since January tst,\62,178 tons, against 61,560 in 1907, and | This ¢ 
2s — _ ease . ray — ei middle of the week, rally- | 51,400 tons in 1906. \ — 
| ing o ursday after the result a Ba sale i i : pecs 
| average £133 28 6d, spot Straits San tian - eo ae pang. See rhe 1 
, j 5 “ , a . ‘ ry 2 gS, - , c \ ° , ' 1e 
| £134. Mount Bischoff quoted at £133 2s Py > fe “¢ oe SUGAR —Home refined steady, but quiet. In auction, crystal: = 
£1: ; ‘ om - , ) Stal | BA forming 
| easier Foreign prompt /13 2s 6d, forward fr ee ;  Soclte lised cane proved slow of gale, but syrups encountered fair | Service 
| declined by the middle of the week and ordinary ene are cand support. 1,572 bags Trinidad « ystallised and 693 bags Surinam | = — 
offered at £19 12s 6d per ton. Iron quiet, and atin lower Ww were withdrawn. 1,800 bags - nidad syrups, low brown, sold, — 
OILS.—Linseed quiet and easier. Spot, pipes, f21 28 6d; | oc gd to ros. 249 bags Surinam Xrey, part sald, 11s. 800 bags sand 4 
barrels, {21 7s 64; September, {21 7s 6d; October-December, good grey Guatemala went at 12s 0g 128 3d, 150 bags Demerara |g “ie 
i= 3 6h, fom dh 6: Ae: sek ee ee en ee ee copii 
{20 2s 6d; October-December, {20 2s 6d; January-April om 138 9d. 560 pockets Natal and 250 tpags Jaggery retired. German || specific: 
Stock in London September 19, 305 tons. Rape dull Ordinary granulated steady, but slow. D.Vp. &°., ready, sold 128 30: | — 
brown naked, spot, £30; October-December £30 English first marks, September, sellers, r2s 3f1; October, 11s 6d ; October: || he 
refined casks, spot, £32; Jamba, spot, £30; Ravison, spot, £ * December, value, 11s 34d; Novembeg-December, t1s 3d; January- |) 
| aked. Cotton quiet. Crude, spot, f21; Soptemiee-then hoe March, 11s 54d; and May-August jone, 11s 8}, f.o.b. Beet |) Schedul 
| 21; November-April, f21 Hull, spot Steeles aed aaa market quiet, steady. October sold, 4s 7d to gs 7d; November, 1 epee 
{24 108; ordinary pale, f22. Hull, fox aie are gs 74d ; October-December, 93 73d; lay, gs 113d to 98 1144, | would f 
Ceylon, spot, £27 10s; September-November pg moo f.o.b. Privately, 3,000 bags Trinidfad crystallised sold, 15s 6d eof - 
December, £20 178 6d; January-March, £27, cit. Cochin, | cOFi a , | The s 
| spot, £36; August-October, {£29 53; September-November, COFFEE.—Brazilian receipts to date, 4,205,000 bags, agdill iding | 
| £29 58; October-December, £29 7s 6d, c.i.f. Olive~—Lavent. 3,290,000 bags in 1907. Public sales met a quiet demand, prices, | will he 
spot, £45. _ Palm—Lagos, spot, {28. ant, | however, being about steady. Futufres dull. December quotes totake 
. w 26s : . 4. . > ne 
TURPENTINE quiet, and prices favoured buyers. American = gad ; March, sellers, 278; May, 29s 444. : ae f £150 
spirit, spot, 26s 6d; October-December, 27s ; January-April, 278 94; | x UTE firmer. Native firsts, afloat, gold £18 7s 6d; and October- The ( 
July-December, 30s per cwt. Stock in London Sep anther ‘aks November, {18 2s 6d, c.f. and i, -¢ — 
American, 42,352 barrels, against 23,322 same time last aoa HEMP steady. G.S., January-March, sold {20 58; FS» only 
French, 1 627, against 229: afloat, 15,294, ensinat cians ‘lecdinn’ £19 15s; G.B., £19 5S. 3 passeng 
| 1.342, against nil; delivered since January 1st 58 602 a ainst METALS —Tin at first ‘change agai firmer, and at the seconc in the p 
| 59.703. r , O02, against | session weakness prevailed Straits, cas h, closed £133 7s 6d; = | ie oiee 
_ROSIN.—Common strained, spot, 7s; September-October, 7s, ex three months, £134 15s. English injgots, £135 to #13) = The f 
ship terms. oe Copper at first session dearer, and at afgernoon meeting irregula ‘urrent 
_PETROLEUM.—American, 63d, 6jd; water white, 73d, 74d standard, cash, finally named {605s ; anjd three months, £61 25°° ia ea 
Russian, 6}d, 6g¢. Roumanian, 67d per gallon. » 74% 78@. | Electros, £62 to £63. Lead quiet. Eng lish, £13 58 to £13 I. | per C 
TALLOW.—Market quieter, and prices were somewhat easier foreign, prompt, £13 2s 6d; forward,{ £13 5°: Spelter a | dg 
afloat. At Wednesday's auctions, 1,316 casks w ; - Ordinaries, prompt, {19 10s; forward, $420. [ron rather easier. | xpens: 
aan enbl.: Delneees 3 Ss were catalogued, and | Clevel 9 , » pe Lubri 
740 sold. rices were unaltered. Australian mutton. fine 36s 6d; oveland, 518 7)¢, cash; 51s 65d, mont ae 
fair to e059? cag ag to 358; dark to dull, 31s 6d to 32s 3d ag er Insur 
sweet, 358 6d; fine, 33s 6d; fai — a , ’ fae fmce 
dull, 2 aad to s a3 N a to good, 31s 6d to 32s 6d ; dark to LONDON MEAT MA KET. 1 Depreci 
» 29 308 ; farket letter unchanged. Tow | 
31s 3d; melted stuff, 20s. Exports this week, 161 to ap aie "a en ci 
| colonial and foreign, » 161 tons home ; 1,749 | Inferior WE sd siscncsas niin’ 2 4| Prime myitton «.+---eererrrrr* , : ; 
a : : . Middling ditto...... ; daticeeenaetieee s i Leavin 
| ene ee ae quiet, and values displayed an easier tend- | Prime ditto seen 4 $ Middling ditto pescece oocssooss $1) | 88.750 
| Sere ndon: Calcutta, spot, 453; August-September g: | Inferior mutton .......s00eeeee4 3 6| First ditt ---sserreeee . ¥ and lea 
| foxes ane: te 458 ; October-November, 45s; "april. Middling ditto....,.....sseee008 4 $| Veal Firgt ...00- ae PAIE ; wi 
i une, 41s 6d; ull: La P * ; . i * . | Mthoug 
ama Guncbartermashann ae sie SO: Bemeeeannn Detain, LOnDO a POTATO MARKET. naan 1 to be m, 
: : oss » 435. e Continent: Cal > er Cwt. j : i |) Tenewa' 
| September-October, 458; April-June, 42s; Bombay: S$ cutta, Blacklands ............ 28 3d to 2s 6d | Bedford p-to-Dates.... 25 0d 10 || ments « 
, y: sSeptem- ! New Early Puritans .. 2s 6d Lincoln sharp’s Express 2s 0 0 il every 
ee ———_= £ =—_— 
. i 
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—qhis Prospectus has been filed with the Registrar of Joint Stock Companies. 


Clonag | the SUBSCRIPTION LIST OPENS on 24th September 








ECONOMIST. 


There are no Deferred, Founders’, or Preference Shares. 


1908, and will CLOSE on or before 3rd r Po ae 
ber, yf ] 4 , on or before 3rd October, 1908, for Town, and on or 
Tices before 5th October, 1908, for Country. oe October, Se Town, and on < 


) I the A.B.C. CAB COMPANY, LTD. 





eS pare STRRNSOE a ———— 


Dated 24th September, 1908. 























is g (Incorporated under the Companies Acts, 1862 to 1907). 
2 CAPITAL - - a £200.000 
56 99 3 
ite} ; Divided into 200,000 Shares of £1 each. 
1h Allof which subject to the 1,400 applied f Fr DY the Directors and other Signatories to the Memorandum of Association, and the 3,000 Shares as part paym 
ae for the | ion of this Company) are n w otfered for subs ription at par, payable: 1/-on Applic ym, 2/- on Allotz ent, } ne month after Allot 
id two months after Allotment, 4/- three months after Allotment. and 5 S Saeniiicn ane At + Fat ! th ¢ t2 
i r i acl ut ai aA atu 
13$}4, wi. B. Sc. 
BUS. (All British Chassi) Cab. 
‘ % a - — —_ am a 
+ Directors. i dace lial dae eR ’ , , , : 
3 ‘(ATINaE . s ; in good a con ion at the end of that period as hen first built 
13 @ : p, SARSFIELD ¢ OUNSEL, Esq., LL.D., Barrister-at-Law, 5 Pump court, | trenching in cae Way o1 ; 1 = ow sae it : if = t aaa aaa 
shia} “Temple, London, E.C., hairman. | earnit nen Ramadhan oe 7 oe oo 
it ey "6% - / ml . ' . be , ne raepreciation. 
H % Colonel N. W 1LLOUGHBY WALLACE, ¢ -M.G., J.P., Army and Navy Club, The whole of the subseribed capital (after payment of the said px 
t% and 29 Esmond road, Bedford park, London, W. expenses. and the uaberasitine oun : tee he ee eee 
| #& 5, RALPH HALL CAINE, 2 Whitehall court, London, 8.W., Director of | of Motor Cabs, equipment of Garages and g-neral working expenses. 
4 bo 6 ’ ‘Wossrs Ballantyne & Co., Ltd., Printers, 13 and 14 Tavistock street, Covent | The prelim ami expenses of the f aan oie ne a flot Sait, atl aiehh mnmitaia 
: a I ! r.C. Member of Messrs Gruneisen & Co., Bookbinders, 24, 30. and | to be borne by the Taxi Svndieate. Lt 1. o- - al ‘ ail “ ¢ th : 
| Ay ss stree t oY and of Messrs Collier & Co., Publishers, In cash, to be paid to the Syndicate by the C« inpany and £3,000 in fu 
4 2h3 2 Tudor stree t, sondon, 4.0, : Shares of the Companv. ‘ ] 
114] CHARLES JOHN CAMPION, Esq. (George Hopton & Co.. Timber Mer- The minimum s ibscription on which the Company may proceed to al 
s 4 chants and Wheel Manufacturers, Manchester street, King’ ac Pe / i i h th pa Mav 1 to all 
e Mot W i** The Nook,” ee reet, King’s Cross), in accordance with the Articles of Association is 15,000 Shares. 
} Pa Motor Club, Ee MI ME Barnet. Se _The Articles: provide for the payment of an under ng commissi 
175 ].H. FOOKS BALE, Esq., M.1.M.E., et -» Late Managing Engineer, London | 10 per cent. 
mr General Omnibus Company, Ltd., Previously Chief Engineer Manchester The following contracts have been entered into which may 
i Ob:0 Corporation Tramways, 3O Lichfield road, Cricklewood. Material Contracts: 
a4 Bankers. The London and ee Bank, Ltd., Lothbury, E.C., and Contract dated 15th September, 1908, between The Taxi S 
—s srancnes. | 3&4 Great Winchester street, London, E.C., and John Kni 
WD | Solicitors.— Messrs H. C. Morris & Co., 2 Walbrook, E.c. \ Esq., of 31 Drayton Park, N., on behal ‘of this Con ! 
», Mss Thomas Muir, 20 Copthall aven 1 Stock Exchange = every Noob m Leg a ae eS Cane Seay 
oa | Broker.— Thomas Muir, 20 Copthall avenue anc ock Exchange, London, E.C. and Registration. 
15 | Auditors.—M« ssrs A. W right, Vincent & Goodrich, 34 and 36Gresham st., B.C, Contract dated 15th September, 1908, between same parties 
» 133 Enzineer. Robert Fyfe Kerr, A.M.I.M.E., 21 Great Winchester street, F.C. Cabs and hiring of Fare Registers. 
/ 161 | Secretary and Offices.—Jobn Hubert Dormer, Esq., 21 Great Winchester Copies of these contracts may be inspected at the offices of the 
| x! bi! street, E.C. the Company during usual office hour 
«44S ‘ aan The Articles of Association provide «s follows :—- 
oo : PROSPECTUS. That the qualification of a Director shall be the holding of shares of the Com 
yy 1% This Cc mpany has been formed for the purpose of inaugurating and operat- | pany of anominal value of £200. That as the remuneration for their services ea 
| g a service of Paxime ter Motor Cabs of thoroughly reliable make and | Of the Directors shall be paid at the rate of £200 per annum, with an addit al 
ESE ercial utility in London and such other places in the United Kingdom £50 per annum for the Chairman. That the Directors may appoint one or 
smay be deemed expedient. The Cabs will be constructed to carry four more of their number to act as Managing Directors or Director on such terms 


ember sassengers and luggage. 

itis well known that the demand for these speedy and comfortable vehicles 
;much greater than the supply, the superiority of the motor over the horse- 
irwn cab, and its greater attractions for the public having been now 
jefinitely established. 
omber- It should be noted that the two premier Cab Companies operating in London 
re paying substantial dividends, and their shares stand at a premium. “Copies 
os { Daily Press Reports of recent meetings of the United Motor Cab Company, 
538 OG imited, and General Motor Cab Company, Limited, can be seen at the Com- 
Against iny’s offices, 21 Great Winchester street, London, FE.C., from which it 
appears that for the period ending 3lst July last the General Motor Cab Co., 
Limited, declared a dividend at the rate of 13 per cent. on their preferred 





4 

onaon, rlinary shares together with a dividend of 10s 7d per share on the deferred 

em Der, shares of 1s (one shilling) each. 

y, £7 | None of the Directors of this Company are interested in the promotion of 

stober this Company, nor are they interested in the m inufacture of the Cabs to be 

ees supplied to this Company, and they are therefore free and unbiassed to devote 

1 Int their attention and energies to the welfare of this Company. 

7, and This Company isin no way bound to take over any contracts or liabilities for 
ebold or leasehold premises, but the Directors have in view certain premises 


jjacent to some of the principal London Termini which are suitable for this 
ing. mpany’s business. 

! Th iy »t , ; >} 1 s 
rystal- [he Directors have in view some thoroughly practical men, capable of per- 
fora. rr * the } . » ’ 
J ung the duties of Managers and Engineers, and maintaining the Cab 








od fair | ‘in an efficient and economical manner, but have reserved an entirely 
Irinam | ¢ hand so as to be at liberty to choose those men they think most suitable 
sold, and on such terms as they decide shall be in the best interests of the Company. 
7 bag _ the Company has entered into a Contract with the Taxi Syndicate, Ltd., of 
9 Dags and 4 Great Winchester street, London, E£.C., for‘he supply of up to 400 four- 
nerara |} ylinder Motor Cabs of modern make and up-to-date pattern, by well-known 
sold. uakers, of 12/15 H.P., at the cost of £350 per Cab, inclusive of tyres, to be 
amen | supplied in ac cordance with the regulations of Scotland Yard authorities, and to 
4. || aoe ations approved by this Company’s Engineer, whose report is as 
: 3U } HOWS : 
‘tober: || “ The Directors, September 10th, 1908. 
nuary- || A.B.C, Can Co., Lrp., 21 Great Winchester street, E.C. 
” |i Drak Sins,—I certify that I have carefully considered the Specification 


sect |} ‘cheduled to the Contract for supply of Motor Cabs referred to in this 


ember, i] een and dated the 15th day of September, 1908. 
rad, Amy opinion a Motor Cab constructed in accordance with such Specification 


of a thoroughly reliable make, of commercial utility. and of best material 
ind workmanship.—Yours faithfully, t. FYFE KERR, A.M.I.M.E.” 


| 
| 
t ( i 
*6q II rould be of sufficient capacity to carry four passengers and luggage, and would 
| 
4 he ea le . ‘ : . 
} The supply of these Cabs has been arranged on a basis by which, after pro- 


against —o ese | 
prices , at for ithe preliminary expenses and Underwriting Commission delivery 
7 } e taken pro rata as the Capital of the Company is subscribed, the 


quotec ‘vantage of this condition being that the Company will not have any liability 
» take more than 3 cabs for each £1,200 subscribed, and so reserving the sum 
tober: —T ir the working expenses of each 3 cabs. 

- ,~ “@ Company has also made arrangements for the hiring of an improved 
. Aineter (fare register) of British make, on favourable terms. This appliance 
F.S., fF onty indicates the amount of each fare, but also records same on a tape in 


hterior of the machine which, in case of dispute, can be inspected by the 
second the © “: ; the Directors think that this will remove any doubt there may be 
j Cos I ¢ mind as to the accuracy of these Taximeters. And further this 
1; and | ee y has also the right to hire a new Speedometer and distance recorder 
35 108. | The f-1 ome ; ; 
egulat urrent taki, ng estimate of profits is based on receipts which are lower than 
7 “ ent takings of Taxi Cabs now running in London as seen by the above- 
1 2st 1. | entioned reports. 
3 | 8 ‘i receipts at the rate of 37/6 
; dull. | ol ah per day for 300 days, less 
“) per cent. for driver and petrol £421 17 6 per Cab 


easier. | Bxpens s of Garage, Cleaning and 
= rhe at ng and Lighting Oils,Tyres, 
ee tls, Meter Hire and Licences, 
“insurance and General Mainten- 
ance at 16/6 per Cab per day 


per annum. 


£247 10 0 








“epreciation at 5/- per Cab per day .. 7 0 0 32210 0 “ 
=. | coumpeusicinen <cenmniponaiee 
ane £99 7 6 e 
a2 Reantae 
. $20 £39 15, & net profit of £99 7s 64 per Cab per annum, or on 400 Cabs, of 
- 510 and leat rannum, being sufficient to pay a dividend at the rate of 15 per cent. 
- 9° With ve 2 substantial amount to be carried forward. ; 
Although, «) ace, t@ the question of depreciation the Directors point out that 
BMileecw te ab per day is set aside as provision for this, every Cab has 
r Cwt | tehew  utained out of money allowed for maintenance so as to ensure the 
to 2s 3 '! mer vet, {the Annual Licence of Scotland Yard and fully satisfy the require- 
to 2s idee tie authorities in respect of same. It may occur that practically 
——— i 7 part of each Cab will be renewed in the course of 5 years, so that it is 








and at such remuneration as they may think fit. That Directors shall a be 
paid all their travelling and other expenses properly and necessarily expended 
by them as Directors, and that if any Director shall be called upon to 
reside abroad on the Company’s business, or otherwise perform extra v 
the Board of Directors may arrange with such Director for such special re 
muneration for such services, either by way of salary, commission, or the 
payment of a stated sum of money, as they may think fit. 

Copies of the Memorandum and Articles of Association can be seen during 
usual office hours at the offices of the Solicitors of the Company on the days 
on which the list of subseriptions is open. f 

The usual brokerage of 6d per share on all allotments made on pul 
tions bearing brokers’ stamps will be paid by the Company. 

Applications for shares should be made on the form accompanying this 
prospectus, and forwarded to the Company’s Bankers, The London and Pro- 
vincial Bank, Ltd., withthe necessary deposit. 

When no allotment is made the deposit will be returned in fall. When an allot- 
ment is made of a smaller number of shares than those applied for, the balance 
of the application money will be applied towards payment of the money due on 
allotment, and any excess will be returned to the applicant. 

The Certificates for the Shares that will be allotted will be issued four months 
after the a'lotment. 

A copy of the Memorandum of Association, with the names, descriptions and 
addresses of the Signatories, and the number of shares applied for by them 
respectively, is printed in the fold of this Prospectus, of which it forms a part. 

Copies of this Prospectus may be obtained from the Company’s Bankers, 
Solicitors or Brokers, or from the Secretary at the offices. 

Dated this 24th day of September, 1908. 





lic applica- 


Dc ccectscsndésinercasene 


Capital, £200,000, divided into 200,000 Shares of £1 each. 


195,600 SHARES are now OFFERED for SUBSCRIPTION AT PAR, 
payable as follows :—1l/- per Share on application. 2/- per Share on illotment, 
4/- one month after allotment, 4/- two months after allotment, 4/- threé 
months after allotment, and 5/- four months after allotment. 

FORM OF APPLICALION FOR SHARES. 

To the Directors of Tue A.B.C. Cas Company, Lintrren. 

Gentlemen,— Having paid to the Company's Bankers, The London & 
Provincial Bank, Limited, the sum of , being a deposit of 1/- per 
Share on Shares in the above-named Company, I request you to 
allot me that number of Shares ‘on the terms of the Company’s Prospectus, 
dated the 24th day of September, 1908, and I agree to accept the same or any 
smaller number that may be allotted to me and to pay the further sum of 2 
per Share on allotment as provided by the said Prospectus, and the b ‘ 
when called up as provided by the said Prospectus, and I reques 
register me as the holder of such Shares. 








- « ¢ 
Bigmatare.. secs. 
Name (in full) 


Address 


Description . 


DO nntews pahenawatens 1902. 
Wiis tide 
The A.B.C. CAB COMPANY, LIMITED. 
RECEIPT FOR PAYMENT UPON APPLICATION. 
ae . 1908. 
ene CR 8. oc caphnh od dd gt es adawdteseunSen ¢ 954 es etSesS THE SOFTER 


for account of THe A.B.C. Cas Company, Liwirep, the sam of £ 
being a deposit of 1/- per Share upon application for woes 
the Company of £leach. For 


STAMP———————_ 





£ : : — 
This Receipt should be preserved by the Applicant to be ex hanged 
for the Share Certificate, when ready, of which notice will be given. 





This form to be sent ENTIRE, with remittance, to THE LONDON AyD 
PROVINCIAL BANK, LIMITED, Lothbury, London, E.C., or Branches. 
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ee a 


a he n,—Your Directors beg to submit their Report for the year ending 
t 


June, 1908, together with “the Reports of the General Manager and 
Manager, and Statements of Accounts duly audited. 


PROPERTY. 


Your property remains as at the close of the previous financial year, and 
consists of :— 


Mynpacht No. 292 of 120 morgen, or 


a oh Bs en 172.800 claims. 
Prospectors’ and Diggers’ C aims. a a i Se nb 1,061.116 claims. 


XL 233. 916 claims. 


The Freehold over portion of the Farm Modderfontein, No. Tov, in area 
1,200 morgen. 
Two Water-rights. ACCOUNTS, 
The Balance unappropriated at the end of last financial year 
was 
Working Profit amounted to - 
Sundry Revenue 


£40.106 2 10 
210,327 10 5 

41824 7 0 
£255,258 0 3 


———_—_— TE 








which has been dealt with as follows: 
Donations and Bonuses 


: ' . =a £3,450 5 O 

Depreciation on conversion of Chamber of Mines Labour 

Importation Agency Shares into Witwatersrand Native 
Labour Association Shares 7 1,075 16 0 
Transvaal Government Tax on Profits 24,314 8 O 
Profits re-invested in the undertaking 699 10 0 
Dividends . . ; 150,009 0 0 
Carried forward to next year’s account 75,718 1 3 








£255,258 0 3 


— Details of Working 
found in the accompanying Report of the 


WORKING REVENUE AND EXPENDITURE 
Revenue and Expenditure will be 
Manager. 


DONATIONS AND BONUSES.—Included in the amount expended’ on 
account of Donations ¢ 


and Bonuses isa sum voted to your General Manager, 
Mr C. J. Price, on his enforced retirement owing to ill-health, and also an 
amount to Mr Lewis Evans, who has served the Company, as Manager, since 
1899. 

INVESTMENTS.—An increase in the 


complement of coloured labour al- 
lotted to the Company has 


necessitated the purchase of a further 161 shares in 
the Witwatersrand Native Labour Association, Limited, on which 12s per 
share have been paid and 25s per share deposited. The Company’s holding on 
this account consists of 520 shares paid up in respect of 12s per share and an 
amount of 25s per share deposited, or a total of £962. 

At the close of the last financial year your Company possessed 2,500 £3 shares 
(18s paid up) in the Chamber of Mines Labour Importation Agency, Limited, 
costing £2,250. During the year £636 6s were refunded to the Company in 
respect of 707 shares subscribed for in April, 1907, and on the liquidation of the 
Labour Agency it was arranged that you should receive, in lieu of your holding 
in the Chamber of Mines Labour Importation Agency, 1,793 further shares in 
the Witwatersrand Native Labour Association, Limited, credited as to 6s, the 
difference, namely, £1,075 16s, being written off Appropriation Account. 

DEPRECIATION.—The Machine ry, Plant and Buiidiogs of your Company 
having been maintained in a high state of efficiency, your Directors have not 
considered it necessary to write down the value, but decided to write off 
£1,414 1s 9d against Share Premium Account, which represents the cost 
incurred some years ago in prospecting and boring operations. 

It will be seen thatthe Fixed Assets of the Company, represented by Pro- 
perty, Development, Buildings, Machinery and Plant, Dams and Reservoirs, 
are shown as having a value oi £1,519,221 4s 5d, which is the amount of the 
Premium on Shares and Profits re-invested in the undertaking added to the 
Capital of the Company. The balance of Profit and Loss consists of Cash, 
Cash Assets and Sundry Debtors, less Sundry Creditors. 

PROFITS RE-INVESTED IN THE UNDERTAKING. 
the exhaustion of the amount provided for Working Capital and the premium 
received on sale of shares, a small portion of the expenditure on the extension 
of Plant, namely £699 10s, has been appropriated from profits, and shows as 
such in the Appr )priation Account. 









{ 


In consequence of 


RECEIPTS AND EXPENDITURE SINCE INCEPTION OF THE 
COMPANY. 
The following is a summary of the Receipts and Expenditure of the 
since its inception :— 
To Shares issued and Share Premium Account £1,733,995 11 6 
Less Shares issued for Property 804,400 0 0 
—— £929,595 11 6 
1,829,447 6 11 
25.735 18 8 
28,189 6 O 
2,726 6 2 


£2,815,692 9 3 

By Cash expended on acquisition of Property £29,800 6 0 
Mine Development and Shait Sinking.. ‘ 227,755 8 O 
Buildings os a " , ; 73,893 11 1 

4 

0 


Company 


Value of gold produced 

Interest received ° os e. ee 
Rent and Owners’ Share of Licences .. 
Sundry Revenue 


Machinery and Plant 

Dams and Reservoirs . ae 

Depreciation written off Shar 
Account, as per last | Report 


371,461 19 
” 11,850 0 
Premium 
£201,549 13 2 


For year ending 30th June, 1908.. ‘s 1, 41419 

a ee 202,983 14 11 

Depreciation on conversion of C.M.L.I. Agency Shares int 
W.N.L.A. Shares as per Appropriation Account . 1,075 16 O 
Working Costs oS 1,384,651 5 9 
Dividends o 255,000 0 0 
Transvaal Government Tax on Profits 24,733 2 0 
War Expenditure s ; ce bia és i 129,854 7 10 
Live Stock commandeered ,. : ‘ . By ; 4,380 0 9 
Gold commandeered .. > ‘ - ; i. _ 8,580 9 2 
Sundry Expenditure. . - , 5,894 7 2 
Cash and Cash Assets after deducting liabilities os ; 75,718 1 3 
£2 815.692 9 3 
EXTENSION OF PLANT.—After careful consideration of reports furnished 


by your General Manager and Manager on the present condition and futur 
prospects of the Mine, your Directors have decided to increase the crushing 
capacity by 60 stamps and one tube mill, which will 


1 enable the mill to crush 
45,000 tons per month. The cost of this plant will be met out of undistributed 


profits ounen t interfering with the present rate of dividends. 

UNCONVERTED SHARES AND UNCLAIMED DIVIDENDS.—The atten- 
tion of Shareholders is drawn to the schedule accompanying this Report of 
persons holding shares in the Modderfontein Gold Mining Company, Limited, 
which shoul ld be converted into shares of the present Company. 
of Dividends which are unclaimed at the date of this Report 

DIVIDE NDS.—Interim Divide nds Nos.3 and 4, of 5 per cent. and 7? 
cent. respectively, have been declared by the Directors. 

MANAGEMEN T. —In February last Mr Sidney J. Jennings, who for many 
years was Consulting Engineer to your Company, resigned his position, and 
your = -ctors regret to report that owing to continued ill-health, in May last 
Mr C. J. Price was compelled to resign the General Management of your 
i Be dad Mr W. W. Mein was appointed to fill the vacancy caused by Mr 


Also to a list 


per 





Price’s retirement. 


LT 


oO — 
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‘NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED, | 


EPORT OF THE DIRECTORS for the Year ending 30th June, 1908, submitted at the Eleventh Ordinary General Meeting 
of Shareholders, held on Wednesday, 26th Aug 26th August, 1908, at 12.15 p:m. 


| 


[Septe mber 26, 1908, 


| 


On 2 | On 30th Jun June, 1908, Mr Lewis Evans, after nine years * 5 
Management of the Company, in order to assume a similar pos 
Robinson Central Deep, Limited. Mr J. P. Hussey has been apy S | 
Manager of the Mine. ; ; } 

DIRECTORS.—You are asked to confirm the appointment of My J Rieter | 
to the additional seat on the Board of Directors created at a Specia} M ee | 
held on Ist October, 1907, and of Mr 8. C. Black as a Direet wee 
W. Dettelbach, resigned, and of Mr F. von Hessert, vice Mr C’ Con 
resigned. 


tS 




















Mr R. W. Schumacher and Mr W. T. Graham retire from the } I fee eet | 
of the Company’s Articles of Association, but being eligible, o: th mee ‘ets 1} 
for re-election. ~— 

AUDITORS.—You are asked to fix the remuneration of th tiring Andit \| 
for the past audit, and to appoint Auditors for the ensuing — i 

SAMUEL EVANS, Acting Chairman, || 
W. H. DAWE, Director. — | 

Johannesburg, 30th June, 1908. 8. C. STEIL, Secretary. \ 

Dr. BALANCE- =e at 30th June, 1908. i 
To Capital Account .. as eo £1,200,000 9 0} 

500,000 Shares of £4e ach, 
Share Premium Account 
As per Balance-Sheet, 30th June, 1907 319,935 16 | 
Less Amount written off in respect of 
Prospecting and Boreholes i es £1,414 1 9 
- 318,521 14 5 
Profits Reinvested in the Undertaking— | ; 
Amount transferred from Appropriation | 
Account .. os ws - at 699 10 0|| 
Dividends U npaid — ~ a . " 66918 9 
Dividend No.4... - * ox +e 90,000 0 0 
Declared June, 1908 90,669 18 9} 
Sundry Creditors 
On account of Wages, Stores, etc. .. eg 28,870 13 2 
Transvaal Government— 
On account of Profits Tax - kb i 24,358 16 0 
53,229 9 2 
Reserve Gold : ee oe oe ee 31,164 0 0 
At 20th June, 1908. 
Appropriation Account .. ns os .- 15,718 1 3 
NOTE.—There are further liabilities 
on account of Shares subscribed for in 
other Companies, as under, viz.: 
Rand Mutual Assurance Co., Ltd.- 
£9per share uncalled on 247 shares 2,223 0 0 
Witwatersrand Native Labour As- 
sociation, Ltd.— 
8s per share uncalled on 520 shares 208 0 0 
14s per share uncalled on 1,793 shares 1,255 2 0 
Co-operative Exchange Yard,Ltd, 
£64 per share uncalled on 18 shares 1,152 0 0 
£4,838 2 0 
ee 
£1,770,002 13 at 
Cr. 
By Property... Re io £834,260 6 0| 
Mynpacht No. 292, of 120 morgen 
equal to Mining Claims 172°800 
Prospectors’ and Diggers’ C laims.. 1,061°116 


Claims 1,233°916 
— 
Two Water-rights 
Freehold over por tion of Farm Modderfontein 
No. 167, in extent 1,200 morgen. 
Mine Developme nt 
Shafts 
Developme nt 


£112,174 14 9 
115,580 13 3 


= £207,155 8 0} 
Buildings i as . ws 73,895 Ul 1} 
Machinery and Plant - - Ss ‘é 371,461 19 4} 
Dams and Reservoirs a ms ‘x es 11,850 0 0 
Stores and Materials— 
On hand £19,547 6 11 | 
In transit 1,516 13 11 
oe 21,064 0 10 
Furniture at Mine .. Ss — . oe 1,300 9 2 
Live Stock and Vehicles .. <a si és 1,063 0 Q 
Agricultural Implements .. és ee .* 210 5 0 
Fractional Share Account ‘% ee és $5 0 
Investments 
247 £10 Shares, Rand Mutual 
Assurance Co., Ltd.—£1 per 
Share paid up, £3 per Share 
Deposit a os ar £988 0 O 
520 £1 Shares, Witwatersrand 
Native Labour Association, 
Ltd., 12s per Share paid up, | 
25s per Share deposit a 962 0 0 
1,793 £1 Shares, Witwaters- 
rand Native Labour Associ- 
ation, Ltd., 6s. per Share 


paid up .. 06 ‘ : 
18 £80 Shares, Co-operative 

Exchange Yard, Ltd.—£l6 

per Share paid up ; a “ 

sen 2,775 18 0 
Sundry Debtors and Payments 


j 
in Advance Ds a fe <a “a 6825 8 5 22 949 § 5 | 
etc 33,242 9 


nm 
~m 


Cash- 
On fixed Deposit, with acerued 
interest. . - ‘ ..» 50,611 11 11 
On call, bearing z interest 
Bills receiv able . 
At Bankers and on hand 


123,353 8 6 
10,444 ll 3 
8,556 7 6 
nies 192,965 19 
24,575 3 


=I nr 


Gold in Transit.. 








8. C. STEIL, Secretary. SAMUEL EVANS, Cb 


V. H. DAWE, Director 


We have examined the foregoing Balance Sheet, Working Ré 1 Vouchers | 
Expenditure Account, and Appropriation Account, with the Books an¢ The 
relating thereto, and certify that they are in accordance en Cone any’s 
Balance Sheet in our opinion exhibits a true and correct view 0! a. 
aftairs at the 30th June, 1908, as shown by the Books of the Company 

DELOITTE, DEVER, GRIFFITHS, ANNAN & Co., 
Chartered Accountants, 
LO. F. MELVILL, Incorporated Accountant, 

Johannesburg, 19th August, 190d. 
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| READING COMPANY. 








| ELEVENTH ANNUAL REPORT— 
| FOR THE FISCAL YEAR ENDED JUNE 30, 1908. 
} 





Reapinc Company, Genera Orrice, PuitapeLpuia : October 12, 1908. 

To the Stockholders of Reading Company : 

The Board of Directors submit their Report for the fiscal year ended June 30, 1908, of Reading Company, The Philadelphia and 
|| Reading « Railway Company, and the Philadelphia and Reading Coal and Iron Company. 


Net result of the business of the three Companies for the past fiscal year and comparison with previous year :— 








1907-8. a need 1906-7 


—_—__ 


delphia and Reading Rallway Company: Ban ian 

—" ‘ | $42,664,595 34 843,528,956 44 
| Operating E xpenses e “< os ee i ee - 25,458,296 06 25,889,551 30 
| 17,206,299 28 17,639,6¢5 14 
' 
| 
i 
| 


Net Earnings .. oe ee es ee ee os 2 2 


Additions and Be tterments .. ee ee és ee | 957,659 64 1,847,935 64 


16,268,639 64 15,791,671 50 
Fixed Charges and Taxes 9,925,000 21 9,747,246 3 


36,545,659 43 | $6,044,425 12 


Surplus .. 


58,014,420 61 38,747,561 63 

















| Receipts 34.304 
ES gn cy oy ee ee ee Sy 34,304,802 72 35,275,766 70 
Net Earnings .. as F | 43,709,617 89 3,471,794 93 
| New Work at Collieries .. os es ee $1,286,010 65 | $1,345,228 73 
| Interest at 2 = r cent. on Debt to Reading Co, .. “s ‘ 1,584,485 40 as Sek Lat | 1,583,914 05 
|| Depletion of Lands Fund ee ea *s os °e 3 _ 514, 349 90 5,384,845 95 | 499,059 26 3.428.202 04 
324,771 94 5 43,592 89° 
Fixed Charges and Taxes 117,248 17 115 74 91 
Surplus 207,523 77 Deficit 71,482 02 
| Reading Somnpeny sa be 
| Income  « a aa ae cae ce ar 7,592,333 61 7,438,589 67 
Expenses .. “a ae ei ns on = ig ig 97,190 31 83,538 46 
" i sent etn oe 
| Net Earnings .. a és - ee at ‘ vot 30 1,355,051 21 
Fixed Charges and Taxes 4,599,553 64 ! 4,586,540 78 
EN cc ou 0k te 2,895,589 66 2,768,510 43 
j —— a es | ——- ae 
Surplus of Three Companies we ow oy aly wa $9,448,752 86 $8,741,453 
a nn ee a eS I A A eR ae ee 
| In the following statement of the business of the threecompanies | $733,141.02 during the past fiscal year as compared with the 


months and for the last six months of the fiscal year are shown | gain of $237,822.96. The payments on account of new work at 
separately, in order to contrast the effect upon the business of the collieries, interest on debt and depletion of jan is fund decreased 
mpanies of one period of industrial prosperity with that of | $43,356.09. The increase was $2,173.26 i he fixed charges and 
janother period of industrial depression, both of which occurred in taxes. The surplus for the year was $007. 523 77 as against a 
‘the same fiscal year. The expense and interest accounts in this loss of $71,482.02 for the previous year, a net gain of $279,005.79. 
statement have been adjusted to make each period bear its proper The gross receipts of Reading Company increased $153,743.94. 
| proportion thereof : There was an increase of $13,012.86 in fixed charges and taxes, 
- a Ale ae = aving an increase in surplus over the previous fiscal year of 
Six Months, | Six Months, | Fiscal Year 127,079.23. 
Pe ot ee ea pee ba dee The net decrease of the fixed charges and taxes of the three 


for the fiscal year ended June 30, 1908, the figures for the first six P revious fiscal year, and the expenses decreased $970,963.98, a net 


vig S Absa ea gt al 
eesti oak I be 


eee 


| 


companies for the vear ending June 30, 1908, as compared with the 
vear ended June 30, 1907, was $176,827.66, as follows : 





WAY COMPANY: | 
Receipts $23,478,562.23| $19,186,033.11, $42,664,595.34 | June 30, 1908. | June 50,1907. | Increase. 


Operating Expenses... i 13,683,854.86|  11,774,441.20 25,458,296.06 ae ai 


| 
| 
—— | 
PHILADELPHIA AND ReaDING Rait- die 
| 
le 


























The Philadelphia & Mending Goal a om Company, , eat 























Net Earnings . wit 794, 707.37| 7,411,591.91 17 206,299. 28 Fixed charges and taxes, Phila- 
Improvements sell 671,403.46 266,255.18 937,659.64 delphia & re Railway | 
noe Sh ei Company . - | $9,923,000.21 $9,747 ,246.38 $175,753.83 
as 9, 123, 303.91) 7,145,335.73 16,268,639.64 | The Philadelphia & Reading 
| Fixed ¢ ves and Taxes .. | 4,961,500.10 4,961,500.11, 9,923,000.21 Coal and Iron Soe a 117,248.17 115,074.91 2,173°26 
|_—_—_— -—- nee Reading Company .. .. .. 4,599,553.64 4.586,540.78 13,012. & 
Surplus .. Rs .. | $4,161,803.81) $2,183,835.62) 36,545,639.43 snl acs piecemeal 
14,639,802.02 314,448,862.07 3190, 959.95 
THE pam ADELPHIA AND READING | Less income of Reading 
a AL AND Inon Company : | Company included in fixed ' 
Receipt m cs eo .. | $21,022,009.16, 316,992,411.45 $38,014,420.61 charges of Philadelphia «& 
; Expenses... oe ee .. | 18,628,560.28! 15,676,242.44 34,304,802.72 | teading Railway Company... 4,190,896.99 3,823,129.38 567,767.61 
_ . Net Earnings .. .. | 2,393,448.88) 1,316,169.01) 3,709, 617.89 $10,448,905.03  $10,625,732.69 Dec.176,827.66 
} _ Work at Collieries .. | , = = : 
or f it ; n Debt to Reading : 1,665,604.74 1,719,241.21 3,384,845.95 3 y : . 
| Depletion of Lands and’ } _- | ——_|\—_———-— The accumulated surpluses of the three Companies, June 30, 
| n of Lands Fun¢ 1908, were as follows :-— a 
Net Earnings .. oo | 727,844.14 Def. 405,072.20 524,771.94 Reapinc Company, June 30, 1907 $11,518,551 38 '- 
| Fixed Charges and Taxes hid 58,624. 08 58,624.09 117,248. 17 Year ended Jane 30, 1908 (in- e k 
ij | main —- cluding $6,000,000.00 dividends ee 
i Surplus... | $669,220.06 Def. $461696.29| $207,523.77 pela by Philadelphia ent cen 
i : | 069, 8 os Reading Railway Company)... 8,895,589 66 
} Beapixc Company: | ! —_—-— $20,414,141 04 
| Incom “t ws as 138 4 $3,811,898.23 $7,592,333.61 | Less: Dividend on First Pref. 
| Expenses ft tens ae 4 a) "48,643.10 97,190.31 | Stock, Sept. 10, 1912 .. $560,000 00 
nce | Dividend on First Pref. : : 
F Net Earnings .. ae] 3,731, (888. 17| 3,763,255.13, 7,495,143.30 eigen ee — Per 560,000 00 a 
| xed Cha and Taxes = 2,299,776.82'  %,599,553.64 | ividend on secon ret. s : if 
| ind Taxes . + 2' 299, 716.82 2, 299, 776.8 7 Stock, Nov. 9, 1907 . 840.000 00 ! 
| rplusa.. ae ‘a $1.43 $1.463.478.31 $2,895,589. 66 Dividend on Sec ond Pref. lee ¥ 
- abi + | 92,453,111.35) 91465 08 Stock, May 9.1908... «840,000 00 i 
Otal Surplus Three 3 = 5617.64 $9,448,752.86 Dividend on Common Stoc te 
a hree ompanies | $6,263,135.22) $5,185,617.64 } pg * 4 490,000 00 fe 
1 : = Sa eeeen SS - a Dividendon Common Stock, 1,400,000 00 © ee 
‘he gr ua SE... « -- 1,400,000 ¢ by 
The op a eee the conan $42 31,08: oe. eae General Mtge. Sinking Fund 544,695 10 144,695 10 if 
~perating expenses decreased $451,035. man Eyre let ae f 
I ses Sel Carried forward “< $14,269,445_%4 


he grogs receipts of the Coal and Iron Company decreased | 
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ay ») : | 
608 THE ECONOMIST. [September 26, 1998 | | 
PHILADELPHIA AND READING Ratt- Brought forward .. $14,269,445 94 In connection with the above surplus, the Board of Direct, : i 
\ ANY » z . . 5, On 
1907 ec eee aee 29,816,427 01 | June 10, 1908, took the following action : ’ i 
vess: D on m 
Less: Dividend paid 2,000,000 00 On the First Preferred Stock, a dividend of two per cent, y, 
Dividend aid | av: » Sente , ‘ S} @: ” } 
| oy ae g2.conceo € | declared, payable September 10, 1908, and a sum of 8569 000 _ } 
| Dividend paid set apart to mi ake provision for another divide) 1 on the First 
| Saas Sh SS + SNES ee ” 3,816,427 01 | Preferred Stock of two per cent., to be paid March 10, 1909. , 
Year ended June 30,1908 —... 6,345,639 43 ceaniiamnia | As to the Second Preferred Stock, the sum of $1,680,000 was 
Tue PHILADELPHIA AND REapIne ' apart to make provision fora div idend of two per cent. to be pa 
— 30. 1907 Iron Company, 1.128.438 52 | November 10, 1908, and for another dividend of two per cont to 
Year ended June 30,188 . 207,525 7 semnaenian | be paid on May 10, 1909, upon the Second Preferred Stock, —— 
eons ~ ‘ Ds. } —_— 
Total Surplus June 30,1908 . vs $25,827,474 67 On the Common Stock, a dividend of two per cent. was de lared Vol. 
ein, Sotal, surplus, June 30, 1908, of $25,827,474.67, shows an increase of | payable August 1, 1908. 
76 over that of June 30, 1907, as follo - . < 
Total surplus, June 30, 1907 ce g22,523,416.91 The expenditures for wage ments by the Philadelphia ana = 
Lee ea at eae So Ea pon Reading Railway Company to the amount of $937,659.64 und 
- —aeeenatnannena | cost of the new work at collieries and the payment into the | eC 
Add total Surplus of three Companies for year 16,578,721.81 | Depletion of Lands Fund of the Philadelphia and Reading Cog) 
ended June 30, 1908 .. oa a ee 9,448,752.86 | and Iron Company have been charged to the expenses of the 
" $25,827,474.67 ! respective Companies. 
PHILADELPHIA AND READING RAILWAY COMPANY. 
i . j Amais 
The receipts of the Railway Company from the several classes of business for the last seven years (the period in each case beiy | 
the twelve months ending June 30) were as follows: Tho. ' 
sei on mee —— - - _ ———a a | 
Year ended June 30. | 
See ——— — —-— --—-— - - - —_ - iota i} 
er 1907-1908. 1906-1907. | 1905-1906. 1904-1905. 1903-1904. | 1902-1903. 101-192. || | TRANS. 
Goal Trafic.) ne | 818,577,272 11 | $18,730,189 63 | $17,198,247 07 | $17,163,351 47 $15,921,800 00 | $13,134,624 09 | $12.063.345 #7 
Merchandise Traffic “s * oe ea 13,502,925 96 16,360,169 92 | 15,220,440 96 13,036,535 55 11,932,040 14 | 12,564,293 31 11,032,410 69 | } 
Passenger Traffic ..  .. 0 «2 «ses 6,211,933 58 6,399,172 94 6,216,316 25 5,717,599 37 5,916,669 39 | 5,235,897 25 4,880,705 14 i CAI 
Excess Baggage Revenue.. “a os aa 25,520 79 | | | 
Express Revenue .. sas > old €07,407 69 | 
Milk Revenue «{ n passenger trains) es se 213,286 68 | | 
Other Passenger Train Revenue se a 87,414 76 ——_ as a i CHI 
Switching Revenue .. 7 a a a 208,145 05 ~- 1,066,208 54 | 902,241 36 796,458 53 760,355 31 | 654,884 18 524,540 33 |} | 
Special Train Revenue. he 10,429 55 
Misceilaneous Transporta ition Revenue 1,123 98 1} EE 
Revenue from Operations Other than Trans. | 
Rt ooh Tae eS ae ee 315,620 45 : — } Non-F 
a - én i ‘i os “ 117,801 32 | 120,537 44 | 120,795 11 118,324 99 | 119,024 51 118,824 95 119,369 82 
OtherIncome.. -. +. +s sss 1,762,057 32 
“Potal Pend R.Ry. .. .. s,s. | 841,640,939 24 | $42,676,278 47 | 839,658,040 75 | $36,832,069 91 | $34,250,489 35 | $51,708,523 78 | $28,620,371 4% || 
Outside Ope rations, Net Earnings as 6 1,023,655 10 852,657 97 905,683 3 663,648 97 | 688,906 51 | 721,267 35 952,463 88 |} 
Pol... ee, 442,664,595 34 | $43,528,936 44 | $40,563,724 58 | $37,495,718 88 | $34,939,395 86 | $32,429,791 13. | $29,172,835 33 || 7 


The gross receipts of the Railway Company show a decrease of | necessary expense, a fair and exact comparison of the details of the || 
$864,341.10 as compared with those of the previous year, and the | operations for the two years could not be made. Notwithstanding the |} 1 
surplus for the year increased $301,214.31. The payments on | effort that has been made, particularly in the statement of the classit- | 
account of fixed charges and taxes were $175,753.83 greater than | cation of operating and other expenses, to compare the various items || 














during the previous year, and there was a decrease of $910,274.00 | as between the two years, yet, by reason of this divergence of the two || 
in the amount paid for additions and betterments. systems of accounts used in this report, the comparison sh« wn | \ LZ 
erel tf suc rating ses. a re as 1er ms of the} 
The details of the accounts will be found in the Comptroller's eee . a it used ‘ene. eee . . * the || \ es 
report. circumstances, it is sufficient to state that at all times, when the |} TRI ; 
The tonnage of anthracite coal carried increased from 13,223,780.13 | business during the first six months of the past fiscal year was | ; 
tons in 1906-7 to 13,537,464.02 tons in 1907-1908, an increase of | unusually heavy, as well as during the last six months when the |} w 
313,683.09 tons, or 2.37 per cent., and the tonnage of bituminous | business was comparatively light, every effort was made to keep the 1 
coai decreased from 11,190,250.10 tons to 10,816,439.11 tons, a loss | expenses to the minimum and to avoid any unnecessary expenditures. |} Head ( 
of 373,810.19 tons, or 3.34 per cent. The revenue from coal | The net result of the operation of the Philadelphia and Reading ig || 
traffic decreased from $18,730,189.63 to $18,577,272.11, a loss of | Railway Company for the fiscal year, which was $301,214.31 better 1] CAPT 
$152,917.52, or .82 per cent. than for the previous year, can be considered as entirely satisfact ory, } RESE 
pa 1 
Merchandise traffic decreased from 24,414,314 tons to 19,249,682 | im View of the fact during the last half of the past fiscal, year i } 
: depression in the business of the industries upon which this | niin 
|} tons, a loss of 5,164,632 tons, or 21.15 per cent., and the earnings C . mile ar ay eal ini ieee ie ill | 
ll therefrom decreased from $16.360.169.92 to $13.502.925.96, a loss -ompany relies so much for its trafhe was unprecedented, | 
of $2,857,243.96, or 17.46 per cent. } | C 
The number of passengers decreased from 29,970,328 to 23,948,164, eae | KR 
| a loss of 6,022,164, or 20.09 per cent., and the passenger revenue ADDITIONS AND BETTERMENTS | 
decreased from $6,399,172.94 to $6,211,933.58, a loss of $187,239.36, a \ 
or 2.93 per cent. The sum of $937,659.64 was expended during the past fiscal year |) | 
| The losses in freight and passenger business, aggregating m4 Additions and Betterments and charged to expenses. The } 
|| $3,197,400.84, plus a loss of $2,736.12 in mail receipts, were offset | Additions and Betterments covered by this expenditure were ® | 
|} by an increase (1) of $402,740.41 in miscellaneous transportation | follows: | 
revenue, by an increase (2) in “‘ other income”’ of $1,762,057.32, 94 60.32 
which, to a lar; ge extent, resulted from the revision of the classifica- | Risht of way, station grounds and Real Estate .. — .- CO LI] 
tion of oper: iting expenses pre scribed by the Interstate Commerce Grade revisions, changes of line, improvement of over and — 
| Commission. under which “hire of equipment,”” whic h. prior to . oe grade crossings and elimination of grade crossings ‘en ! } . 
|| July 1, 1907, was credited to expenses, is, in these accounts, included SARA .. pty) eR o 962,970.02 | \ \ I] 
in the income, and by an increase (3) of $170,998.13 in the net rae spuamadypoenr i ; "99,355.28 
7 : as : ; ra ; : fx Sidings and spur tracks es 
earnings from ‘‘ outside operations, aggregating $2,555,795.86, | Terminal yards 53,741.85 
leaving the net decrease of gross receipts $864,341.10, as hereinbefore | Interloc ine: blnels amd ether slem = epparete a 17,416.15 | 
stated. | Station buildings and fixtures Ps -s 85,146.59 Ne 
The accounts for the fiscal year, ended June 30, 1908, are stated | Shops, engine houses and turntables .. pee: FS “re 
in this report in accordance with the regulations of the Interstate | Wter and fuel stations “s 10 500.29 
Commerce Commission, while the accounts for the previous fiscal | GT!” elevators and storage w arehouses 11,240.82 
year, with which comparison is made, are stated as they were kept | Dock and wharf property .. 34,561.24 
prior to July 1,1907. There is such a great divergence between the i mapa ane gener gnats .. 44,951,97 
two systems of accounts that, unless the accounts of the previous year | ~ ee me De toe 
should be readjusted to conform tothe present system, which readjust- | 7 3937,659.64 tot 


ment would involve a large, and, for all practical purposes, an un- 
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